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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The bimck area shows for éach week the 


hichest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twen! f ive rails. 
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Specialists in High Grade Local Securities With Nation-Wide Distribution 


; THE RISE IN PAPER STOCKS 


The leading Canadian Pulp & Paper Securities have seen a 
wonderful jump during the past week. 
Five of our strongest companies have increased from seven to 
twenty-three dollars per share. 
Spanish River up $10.00 Riordon up $23.00 
Brompton up $9.00 Abitibi up $13.00 
Laurentide up $7.00 


We confidently expect continued prosperity of these securities 


and unhesitatingly recommend same for your consideration. 
Further aetails giving full infor mation sent gratis on request 


TOUSAW, HART & ANDERSON 
Specialists in Pulp & Paper Securities 


6 St. Sacrament St. - 


Montreal 























Members Montreal Stock Exchange 
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Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience js of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficitnt execution of orders. 


H, M. CONNOLLY & CO. 
Members Montreal Stock Exchange 


Transportation Building, Montreal 
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BARBOUR & COMPANY 
rs New York Stock Exchange 
790 Broad Mang Newark, N. J. | 
JOHN M. MILLER, Resident Partner. 
Specialists in 
The Securities of the Public Service Corporation of New Jersey | 
Singer Manufacturing Company 
Celluloid Company 
New York Office, 25 Broad St. 
FRANCIS R. COOLEY & COMPANY 
Members New York Stock Exchange 
49 Pearl St., Hartford, Conn, 
We invite your inquiry on 
Southern New England Telephone Collins Co. 
Automatic Refrigerating Co, Eagle Lock Co. 
! and other local securities 
























Corporation Bonds 


ment in value. 








First National Bank Bidg. 





SPECIALISTS IN 
Industrial Preferred Stocks 


Oil Investments 
Ard all Securities of the Rocky Mountain Region, 
4 TO 12% 


is the range of yield on this diversified Hst of securities which com- 
bine safety, marketability and considerable prospects for enhance- 


Further particulars on request 


SCHORB, BALLOU & COMPANY 


Denver, Calorade, 








_ Sugar Stocks 
Public Utility Securities 


Jnternational Text Book 


Members 
Brooks Bldg. 





Pennsylvania Coal & Coke 


The oldest and largest investment house in 
Northeastern Pennsylvania e 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
United States Lumber 
Int. Educationa] Pub. Co., 
Address Dept, “A-4" 


J.H. BROOKS & COMPANY 


New York Stock Exchange 
Scranton, Pa. 


Pfd. & Com, 
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Reromdoney a SECURITIES 


Raw York and Bat 


we are tl uughly eguipped to render prompt, efficient and aceurate service 
on a ecurttie f these Exchange 

WEEKLY FINANCIAL REVIEW 
Our weekly review ver vers the financial situation, giving 
our views on market conditi natic salle. da well as all « oun 4k eee 
terest We will gladl en ee ee eview to those requesting 


Smith - Raiieani & Marston 


The Emerson Hotel 
York Stock Evrchange 


re Stock 


nore Stock F xchanges, 


Exchange 


Maryland 


Denver 











Great Western Sugar 
BOUGHT—SOLD—QUOTED 
YIELD ABOUT 12%, 


Calvin Bullock 


Colorado National Bank Building 


Colorado 





























Lithographing 


makes a better impression 


Canadian 
Fundamental 
Industries 





HAT 


tact 


part of your organization which comes in con- 


with your customers must be representative, 


whether it be man, building or stationery. 


A neat, dignified lithographed letter-head is a most effective 
advertisement 
The checks you give your customers remind them of you. 
Be sure that they represent the character and responsibility 
of your bank. 


Like all Mann products, Mann’s lithographed letter- 

heads, checks, statements, etc., are of the highest quality. 
rHi “ENTRAL : | ; 
My TR - oe Specimens gladly sent on request. 
of Philadelphia uses 
lithographed letter- Blank Books—Bound and Loose Leaf—Lithographing, Printing, Engraving. 
heads and litho Office Stationery and Supplies 
graphed checks ex- 
ecuted by us. This , v y . - , 
——_ h ~~ used W ] L ¥ | A M M A N N i O M P A N y 
Mann products cor 
tinuously for fifty PHILADE Lin I A 
five years . — - . i 

FOUNDED IN 1848 
Vew York Offsces: 261 Broadway 


The world must 
have Canada’s pulp 
and paper. The de- 
mand for it is basic 
and growing. 

If you wish to know 
how attractive to 


American investors 
investment oppor- 
tunities arein Cana- 
dian pulp and paper 
Corporation Bonds 
and Debentures, 
write us and we will 
send you alist of at- 
tractive offerings. 
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CORPORATION 








165 Broadway, N. Y. 











Tel. Cortlandt 3234-5-6 
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International Trade Figures Show Europe Convalescing 





Demands for Our Goods Still Reach Huge Totals But the Ratio of European Exports to Imports Sh 


Indicating the Successful Efforts of Former Belligerents and Neutrals 


By JOHN KANE MILLS 

T the beginning of the present calendar year 

one of the principal discussions in financial 
circles revolved around the question of the de- 
sirability of extending further credits to Europe, 
Even at that time it was apparent that the favor- 
able trade balance with European countries was 
apt to assume formidable proportions, and doubts 
were expressed that our creditors could find the 
money to continue purchasing. Efforts were made 
to create a sentiment in Congress favorable to the 
authorization of another huge export fund. Fail- 
ing that, bankers were approached and sounded 
on the possibility of floating large international 
loans. Propaganda, fathered by the export mer- 
chants, extolled Uic acvantage to the country and 
to labor of a huge international trade. Tne net 
result of the agitation was that Congress passed 
the Webb act and the Edge bill, both of which 
patted the export trade on the back, but gave it no 
money; that the bankers tried to float a quarter of 
a billion loan to Great Britain (October, 1919) and 
still have a great part of it in their vaults; that no 
enthusiasm was aroused by the offerings of the 
French municipals (November, 1919) or of the 
Kingdom of Italy securities (February, 1920); and 
that the country at large served notice on the ex- 
porters that they would have to paddle their own 
canoes, and whether these gentlemen made money 
or not would depend solely on their own individual 
efforts without unorthodox help either from Con- 
gress of from the investing public. 

To sustain the interest of the public in any one 
subject over a period of time is practically impos- 
sible. European raids on the Treasury and on the 
banks having been repulsed, the subject of Euro- 
pean credits was dropped and no longer took a 
major place in the financial news. With smug 
satisfaction, Europe was told that it could have no 
more money, and if it wanted goods it would have 
to pay for them with work. The edict having gone 
forth, it was presumed that Europe had gone to 
work and that its finances with reference to 
amounts owed America were being rehabilitated, 
an impression fostered by the British by theatrical 
sendings of gold to this market ostensibly to pay 
for the Anglo-French loan maturities, but really to 
undercut us with the Argentine by taking up the 
South American maturity at a lower figure than 
money was commanding in the world’s markets. 
The excess of trade balance with Europe has lost 
its news interest. Instead, the sending of a few 
millions of gold by England to liquidate the $250,- 
000,000 Anglo-French loan maturing in the Au- 
tumn commands front page space, 

ENGLAND'S GREAT SHARE 

Meanwhile the favorable trade balance with 
“Europe for the first four months of the present 
calendar year exceeds one and one quarter billion 
collars. ‘This indicates for the full calendar year 
that Europe on Dec. 31 will owe us nearly four 
billion dollars, and of this amount Great Britain 
already has rolled up a balance of debt in four 
months of more than a half a billion dollars, or at 
the rate of a billion and a half for the year, a sum 
the payment of which overshadows and dwarfs her 
share of the Anglo-French loan, which amounts to 
a mere $125,000,000. 

The fact that more than half of all our exports 
are to Europe and that a quarter of all of our im- 
ports are derived from the same source makes it 
seem that it would be timely to take stock again 
of our export trade and begin to consider the prob- 
abilities of payment. An advance sheet giving the 








to Regain Their Financial Feet 


totals of experts and imports to grand divisians 
and countries published by the Bureau of Foreign 
and Domestic Commerce and giving the April fig- 
ures will serve as a basis for the taking of an in- 
ventory based on a third of the business year. 

In the accompanying table Jan. 1 has been 
taken as a starting point from which to base com 
parisons, first, because the figures of the Depart- 
ment of Commerce are misleading, due to changes 
in computing the value of imports made last Qc- 

ember, and, secondly, because the 


tuber and novembe 


first of the year may reasonably be taken as the 
date on which notice was served on Europe to get 
to work if it wanted to eat. 

For the purpdéses of comparative study, Europe 
has been divided into three grand divisions—the 
devastated countries, whose recovery cannot be ex- 
pected to te 2S r#nid as that of others that were 
not invaded, but to whom sympatncti¢ indulgence 
has been, is and will be extended; the warring 
countries that were not invaded, viz., England, 
Greece and Germany, and, finally the neutrals. 


Of the e 
trals would show 
that England 


and that the 


In a general 
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Analysis of the Top-Heavy Trade.Balance Vi 


Figures ir millions 00,000 omitted. 


Exports cover goods sent from the United States 


Devastated Countries 


#4 months | 








ending | 
19re April j 
Jan Feb Mar April 1920 | 
Exports R30.4 $28.8 $22.2 $25.9 S107.4 
BELGIUM Imports 2.9 2.5 4.4) 52 14.7 
Balanes 28.5 426.3 418.4 420.6 402.7 | 
Ratio V.A% 9.0% 18.0% 20.1% 13.7% | 
Exports 74.2 to.4 709 36.6 274.8 } 
KRANCE Imports 14.9 12.6 16.9 14.6 50.1 
Balance +82.8 452.8 454.0 -+43.1 4215.7 
Ratio 19.2% 19.2% 23.8% 25.3% - 21.8% 
; 
Exports 39.6 26.0 37.2 43.1 146.0 
ITALY Imports 99 8.2 7.1 1.2 2.5 
Balance 429.7 -Hi7.8 4291 435.9 4113.4 
Ratio 25.0% 31.6% 19.1% 16.7% 22.2% 
} 
°° e | 
British Empire 
t months | 
ending | 
1929 April | 
Jan. Feb. Mar April 1920 | 
Exports $214.0 $169.2 $221.0 $133.7 $728.0 
UNITED Imports 50.1 31.9 60.0 S28 254 | 
KINGD’M Balance +163.9 4117.2 4161.0 +80.9 +5220 | 
Rutio 23.4% 30.7% 27.1% 39.5% 29.1% 
| 
? | 
Exports 72.8 63.3 SO.4 6S.6 28? | 
CANADA Imports 0 29.6 41.5 $0.5 164.5 
Balance $20.8 23.7 439.1 428.1 47206 | 
Rati 9.1% 62.6% FLAG ANN 57.6% | 
ixports 4.46 o.2 10.2 So 4.0 | 
AUS- imports 13.8 7 1.6 S.0 | 
TRALIA Balance 9.2 HO.5 S.6 Hg 178 
Rutio O06 IS.39% 15.79% SO.S% T7.1% 
= = = ' 
| 
BHITISH Exports 1.1 3.9 8.0 4.0 Zt 
SOUTH Imports 2.4 1.1 Pet 7.1 12.4 | 
- = ous ' 
AFRICA Balance 1.3 +28 46.3 3.1 HT | 
Ratio 218.2% 28.2% 21.2% 177.7% = F250 | 
Exports 3.2 8.2 0.9 7.6 mo | 
BRITISH Imports 13.9 14.7 14.7 13.4 a7 
INDIA Balance —10.7 —6.5 ~—4.8 “hu 2a | 
Ratio $34.4% 179.3% 148.5% 165.8% 196.5% | 
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hard terms exacted for the renewal of the matur 
ing $50,000,000 loan announced last week. On a 
per capita basis France, with an adverse balance 
of $215.000,000, has relatively done much better. 
the encouraging fact shown by the figures from 
voth these countries is that the tendency from 
month to month is to reduce purchase. Belgium 
has steadily increased her exports (our imports), 
while French purchas« eem to be remaining at 
about the same level of volume. The recently an- 
neunced French prohibition on the import of 
reduce 








luxuries may, however, shortly radica 
our exports to her, the items of automobiles and 
tires alone having been totaling at the rate of more 


than a million a month 
THE CASE OF ITALY 

The case of Italy is not so encouraging. While 
January and February showed a healthy growth of 
ratio, March and April have slumped. Her pur- 
chases from us are increasing, her sendings to us 
declining. Furthermore, the Japanese crisis, in 
volving as it has the halving of quotations for raw 
silk, will tend still 
ilk is one of her greatest sources of wealth, 


further to reduce her exports, 
° 

as 

and before the war the Italian product was the 


basis of all silk quotation 


The April figures for England seem on thei? 
face to be very much more satisfactory, although 
when March and April are considered together the 
result is not so pronounced The favorable balance 


to us of $522,000,000 in the four-month period is, 
ure. Materially, Eng- 


however, the disturbing feat 
land won the wat German competition wa 


eliminated, her soil was not invaded, great help, 





financial and material, was received grat from 
the colonies and dominions; the German- merchant 
marine, the previou econd largest in the world 
was wipe: off the seas, and a great part of it wa 
incorporated in her own fleet as part of the spoil 
of war; she is to receive a large share of the Ger 
man indemnity and has already received t! t 
of the German colonies. Yet with all the id 
vantage i ng frem us more than a billion 
da half ir more than she ts selling Fur 
thermore, a large part of the imports with which 
we are crediting her are her onl) hrough cir 
cumstances of transit, as her ports are used as a 
house for 4 t amount of continenta! 


om whic 
® that 


- Rg uBoll ae) i nanulfacture In an ef 
id } ! the figures from Car 
ida Aust! i a ish South Africa an Brite? 
In it ‘ becn n ided of tne the ha 
Empire ye and ind ible, and that it is Eng 
lish capital that is furni th r of t 
ri n these countries With the « ception of In 
dia, however, and that only to the degree of 
twenty-eight millions in four months. the colon 


and dominions are much more of a hindrance than 
1, 


a hel; The Canadian totals are particularly di 
ppointing, and account, 0 doubt, for the 
e exchange under which our northern sister 

aboring The amount credited to Austral 


ind Africa are too small to have much bearing or 


in the Fatherland’s securities, in which a 





brisk gambling trade has developed. The Greek 
ratio of impoits to exports expiains graphically 
the fall of the drachma. Greece, however, has been 
badiy hampered in her reconstruction plans by th 
luck of coal. She is not on any coal trade route, 
and the lack of transportation hinders the use of 
much wood for fuel. As Greece is magnificently 
placed geographically to dominate the rich trade 
from the Eastern Mediterranean, her commercial 
future, guided by the able hands of M. Venizelos, 
should be assured. 

Considering lastly the condition of the neutrals: 
All have an adverse trade balance, looked«at from 
their point of view. Although, individually, none 
e countries owes us’an amount, measured in 
modern units, which would seem excessive, yet 
thel 
of nearly one hundred and fifty million dollars in 
the four-month period. There is no doubt but 
all these countries have been trading with Ger 
rhe temptation of propinguity is too great 


to resist, and it is hard to dissociate the mind from 


aggregate amounts to the respectable sum 


many. 


preconceived ideas of the value of the once solid 


and substantial mark. They have accumulated 
marks at our expense 
\N IMPROVING SITUATION 

here remain to be considered the invisible as- 
sets, which consist of the returns from foreign 
shipping engaged in American trade; ownership of 
American securities; increasing American invest- 


ment in European enterprises; remittances by 


Americans of foreign parentage; speculation in 
foreign exchange and moneys spent by American 


tourist 
lo visualize these assets it must be remem- 
bered that 65 per cent. of out imports and 55 pe 
cent. of our exports are carried in foreign. bot 
Furthermore, the mere freight profits are 
not a it yield income in the shipping business. 
(he item of insurance, principally an asset of Eng 
London i yds, totals profits 
wl in into the millions in the course of a 

ea 


As to the amount of American securit Jit 
thew os no efficient way of 


remaining in Europ: 
macng. The announcement that Speyer & Co. 
had | week purchased $21,000,000 cf St Louis 


& San Franciseo bonds from the French Govern- 
ment indicated that there must be still huge 


nounts of certificates of ownership of American 





yrporations still in foreign hands. Furthermore, 

nee the signing of the armistice, foyeign Govern 
ment sSecuritic with face value of more than a 
half billion of dollars have beenefloated in this 
market, the proceeds of are avuilnbie to 
liquidate present commercié indebtedne even 
though it only postpones the final settlement. The 
i nt of money that Americans of foreign pa- 
rentage remit to their former homes ts also an im 


portant item whose exact proportions cannot be a 
Before the war, however, the Post Of 
n the habit of remitting about one hun 


the tuation ed million dollars to foreign countries each yea 
German trade figure are interesting only as During the war this amount dwindled to about 

an indication for the future They have not yet half Now, however, with the better knowledge of 

assumed sufficiently large proportions to be of ans bankiny facilities following the Liberty Loan cam- 

reat importance \ trade | ince of $54,000 000 paigns and the fact that the Post Office has not 

b our favor in r montl as already probably been giving senders of money orders the benefits 

lis b nvestmen of German-Ameri of adverse exchange, it is probable that remittance 
- = ss = == = ee == a : — SSS 
i -s 














principal 
strong security and earning power. 


of year. 


{ ompictle in 


Fight Issues 


Ranging in yield from 6‘: to 8.25%: 


A diversified investment affording annual income of $540 on invested 
$7,662 plus accrued interest. 
Income distributed over 10 months 


equest for Circular T A-306 


formation sent on 


The National City Company 


Main Office—National City Bank Bldg 
Uptown Of fice—¥ ifth Ave. & 43rd St 
Correspondent Offices in More than 50 Cities 


ACCEPTANCES 


Principal protected by 


PREFERRED STOCKS 
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under this head reach at least a quarter of a bil- 


lion dollars. The speculation in foreign exchange, 





has also est 





especially francs, lire and mark 
lished a comfortable balance for these countries in 
the United States. Lastly, the amounts that An 

ican tourists will leave in Europe during the } 

ent Summer will create a fund that is sheer gain 
to the countries enjoying this source of profit, a 
the providing of food and lodging and the 
chases made by the tourists all constitute a net 
sale which does not involve the purchase of com 


ll degree. 


modities except in a very small d 

To sum up the situation: None of our de 
countries is yet on a self-supporting basis. The 
majority of them show a slow and gradual in 
provement in the ratio of their exports to a 
compared with their imports from us. To this ex 
tent the situation is improving 





American Opportunity in Spain 


ETURNING from a ten weeks’ trip to Europe 
H. A. Mathews, Vice President of the Irving 
National Bank, brings back to New York a picture 
of a rejuvenated, prosperous and industrious Spain. 

“In my opinion,” said Mr. Mathews, discussing 
the results of his foreign trip, “ Spain offers the 
best opportunity in Europe today for the extension 
of American foreign trade. The people have money 
and are making more. The country is willing to 
buy, and it has manufactured articles as wel 
agricultural products to sell, and the demand 
high-class goods. The war has heen a great facto 
in the development of industry. Until 1914 Spain 
was an agricultural country, the capitalists 
ing their profits from field and vineyard abro 

“With the severance of the customary 
of supply in many lines as a result of the w the 
Spaniards had to manufacture many thing 
they had been accustomed to buy abroad. As a 
consequence home manufactures flourished. 1 
Spanish capitalist took netvce, and Instead of ser 
ing -hic money abroad began to put it into und 
takings in his own country. Now industry is 
ly established, with ample financial backing 

“ American business has been somewhat diss 
ited in Spain as a result of the tactics pursu 
some of our firms which sent agents there ready t 
promise almost anything. Apparently the firms ex 
pected small orders. Instead, they received la 
ones, which they did. not fill, either because the o 
ders were too large or because the home market 
was so good they did not consider the shipment 
worth the effort. In consequence the Spanisl 
porters ure skeptical of all American houses except 
those which they know. 

“Myriad business opportunities call to Amer 
ican importers, and it should be well worth the 
while to send capable representatives to Spain to 
study the situation. Transportation facilities be 
tween the principal cities are good, and the Span- 
iard is keenly alive to the opportunities for further 
development. In short, Spain seems to be on 4 se- 
cure foundation, with a brilliant prospect for the 
future.” 


Belgium Paying Her Way 


,LGIUM has entered into the spirit of heavy 

taxation in her fight to rehabilitate her 
finances impaired by the war. The Government has 
recently created new indirect taxes, and the Parlia 
ment has voted an income tax, which progresses 
to a maximum of 27 per cent. The returns fron 
these new taxes are today sufficient to cover all 
of the Belgian budget charges, according 
Hankar, Director of the Banque Nationale of Bel 
gium, who has just arrived in New York, 
was in New York last Aut 
Belgian Industrial Commission, which took p: 


nn at the nead tne 





the Atlantic City conferences 


“Our people are willing to stand these new lev 
ies,” said Mr. Hankar, “ although they will b 
er a heavy burden for them to bear in view 
financial efforts everybody has made since tl 
of reparation was begun. To accomplish thi uy 
pointed task the Belgian people subscribed té 
of $2,500,000,000, which, in proportion to po] 
tion, 1s comparable to an internal America: 
of $37,500,000,000. The national public debt 

tbout $4,000,000,000 at pre-war rate of excl 
I neing these are assets consisting of the re 





paired railroads, telephone telegraph lines and 
100,000,000 in the Reich 
bank in Berlin, which the Germans have recognized 


canals, and also the 


as an obligation to Belgium, and which will be re 
paid at par; that is, $1,500,000,000.’ 
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**Pluvius’’ Policies the Latest Offering in Insurance Kisks 





Following the Example of “Lloyds,” Which Will Underwrite Anything on Land or Sea, Am« 
Are Now Insuring Out-of-Door Ventures Against Loss by Rainfall 
Also Protecting Their Bargain Days Against the Elements 


HEN the fire insurance law for the State of 

New York was first written in the statute 
books it was supposed to be a most complete and 
comprehensive document. It covered a good many 
things, and its sponsors thought it covered all 
there was to be considered. But experience showed 
it did nothing of the sort. Then there were amend- 
ments, in the form of additions, and the list of con- 
tingencies which could be insured against became 
longer than ever, and the lawmakers sat back and 
the insurance men sat back, satisfied that every 
conceivable climatie disturbance had been provided 
for. The law, in general, seemed to be sufficient, 
and in the possible acts of Providence specifically 
mentioned there appeared to be nothing lacking. 

Section 110 of the fire insurance laws of New 
York set forth that insurance companies might 
write policies against fire, lightning, windstorm, 
tornado, cyclone, earthquake, hail, frost, snow and 
other things. The list was long and apparently all- 
embracing. But it wasn’t. It omitted the’ word 
rain, and thereby occasional trouble, for rain is of 
tremendous importance to many groups of indi- 
viduals who may form themselves into associations 
or partnerships or corporations for the purpose of 
doing things which will be interfered with seriously 
if it rains. 

Abroad it had been recognized for years that 
rain was a thing to be reckoned with, and insurance 
policies against rain had become common. Lloyd’s, 
London, had recognized the self-evident fact and 
had capitalized its appreciation by writing insur- 
ance policies against rain, to its own great profit 
and to the benefit of a great number of people and 
institutions. Here there was appreciation of the 
situation, and on occasion there Was insurance is- 
sued against the contingency of rain, but the prac- 
tice was not general and the facilities for transact- 
ing the business were complicated atid laborious. 

Before the outbreak of the World War; that is, 
before the European countries became embroiled in 
August, 1914, Lloyd’s did rather a considerable vol- 
went in” 


“ 


ume of business here, but after England 
Lloyd’s was entirely too busy with other things, 
notably marine insurance on the ships which Great 
Britain depended upon so greatly, to pay much at- 
tention to the possibilities of rain in the United 


States. 
ENTER THE “PLUVIUS” POLICY 


Recently, on the initiative of a few far-sighted 
American insurance men, a2 movement was started 
to amend the New York fire insurance law. again 
by making yet another addition to the list of spe- 


cific risks. in what _ts~known as Assembty—BrH- 


1,053, the words, “ rain, weather and climatic con- 
citions,” were added to the list, and when this bill 
finally passed both houses and was signed by Gov- 
ernor Smith, the way was opened for a new kind of 
business here, and the “ Pluvius ” policy came into 
being. 

The.“ Pluvius” policy insures against rain. That 
is all. If you take out this form of insurance and 
its rains, you get the benefit. There is no “ mora! 
hazard” attached. The policy provides against 
rain, and if the Government Weather Bureau says 
it rained on the day specified, you collect. Of 
course, there are degrees of rain, and some policies 
call for a greater amount than others. The mini- 


__mum is 1-20 of an inch. If it rains less than that, 


the assumption is that it did not rain at all. If the 
fall is more than 1-20 of an inch, determined by the 
Weather Bureau, then it did rain, and the insur- 
ance company pays, unless, of course, the policy 
called for protection of, say, 1-5 of an inch and the 
Weather Bureau says the fall was less than 1-5. 

Ratemaking, that is, the standard for determin- 
ing the amount of premium for this form of insur- 
ance, is a most elaborate matter. The complete 
d¢ables are not as yet quite compiled, but there are 
rates being quoted and on which insurance is being 
written, so that business is going forward. U!ti- 
mately there wilk be exact statistics, and these will, 
of necessity, be changed from tinie to time, for the 
whole thing is governed by the law of averages. 

In arriving at rates, the country is divided into 
districts: Then the districts are sub-divided, so 
that each smAl! section of the country is plotted in 
the general scheme. After that is done the Govern- 
ment’s weather reports for each day of the last ten 
years are studied, analyzed and classified. An ex 





act record is produced of the exact quantity of rain 
that fell on any given portion of the country on a 
specified date. What insurance men call a “ known 
loss ratio” is established, and this supplies the 
basis for the rate of insurance. 

How exact these “known loss ratios” are is 
evident from the fact that at the present time the 
City of New York has one rate, while the City of 
Newark, N. J., ten miles away, has another. Why ? 
Because over the last ten years slightly more rain 
fell upon Newark than descended upon New York. 
Thus, the Newark rate is slightly higher than the 
New York rate. If in the next ten years, or even 
in the next five or even two, the records of the 
Weather Bureau should show the situation rever: ed 
sufficiently to affect the averages, the conditions 
would be reversed. This business of writing “ Plu- 
vius ” policies may be gambling on the weather, but 
it is being conducted according to what race track 
people would call “dope sheets” and “ past per- 
formance statistics’ of the utmost elaborateness. 

Rates vary with States and grand divisions oi 
the country to greater extent than between point 
near together. In sections where rain falls in con 
siderable amount the premium will be much highe, 
than it is in sections where there is little rain 
Also, with the changing seasons rates will shift. 
For example, in New York there usually is a lot oi 
rain in April and May and very little two or thre: 
months later. Thus, to buy rain insurance in April 
will cost more than the same amount of protectior 


will cost in August. 
INSURING OUT-OF-DOORS SPORTS 


Particular days make a difference in quotations. 
There is the case of the Fourth of July. With the 
advent of “ Sane Fourths ” the quantity of rain on 
the national holiday has somewhat diminished, nev 
ertheless that day is a classic in rain production 
and doubtless any well-regulated insurance table 
will take cognizance of this. 

There are all sorts of events to which rain 
mukes a big difference. Take thé circus business, 
which is operated in the open. The condition of the 
weather is about the most important factor to be 
reckoned with. Any veteran showman knows this, 
and after many years of experience most of them 
have adopted a policy, possibly unconsciously, of 
amortizing the weather. In other words, out of 
the fullness of their wisdom, they know that it is 
going to rain on a certain number of days during 
the open season, and because of this knowledge 
they have to provide against the contingency. Their 
charges must be sufficient to cover them against 

_the days which they will lose because of rain. They 
provide a margin Of safety. If the rain insurance 
business develops to a great enough degree it may 
be possible to amortize the weather through insur- 
ance and at a much lower cost than now. 

Baseball is another out-of-doors amusement 
Which is at the mercy of the weather. And 
already some of the _ baseball men _ have 
taken advantagé of rain _ insurance, Last 
week a club in one of the smaller leagues 
insured itself against rain for the - remain- 
ing Saturdays, Sundays and holidays of its sched- 
ule. The “known loss ratio” operated against the 
club taking out insurance on all playing days, for 
to do so would entail much higher premium rates 
than the club could afford to pay. To take out rain 
instrrancefor five—months,eeverine—every—day_in 
that period, would be expensive at ordinary rates, 
but the irisurance companies would not be willing 
to write such insurance at ordinary rates because 
they know, from expérience reflected in the statis- 
ties of rainfall, that it is going to rain on approxi- 
mately a certain number of days during the time. 
They know, for instance, that in a given 100 days 
it is going to rain twenty days, say, and they can 
regulate rates accordingly, allowing themselves 
some chance to win. They hardly would be willing 
to bet (for that is what it amounts to) that it 
would not rain twenty time between June 1 and 
Sept. 8, without charging very high rates, for they 
know that it has rained more than twenty times in 
that period in the ten-year average. But they will 
bet you that it does not rain on twenty particular 
days within that period. 

Country fairs are expected to find the rain in- 
surance a great boon. Here is a case where the 
event is an annual fixture, set for a day or a week, 
provided for long in advance, and entailing consid- 
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Must We Restrict the Use of Oil to Essential Purposes ? 





Director George Otis Smith of the Geological Survey Preaches Immediate Conservation of Our Dwindling Supply 
With Only an Eighth of the World’s Potential Stock We Use Half the Annual 
Production and Our Demand Already Exceeds the Quantity Available 


*By GEORGE OTIS SMITH, 

Director, United States Geological Survey. 

N the chronology of industry the last ten years 

might fitly be called the petroleum decade. The 
xrowth of the automotive industry, spectacular as 
it has been, was made possible only by the ever- 
increasing supply of gasoline. In the terrible four 
yedrs of war every new machine of destruction on 
land and sea, in the heavens above and the depths 
below, depended on American oil wells for motive 
power; and the peace demand for petroleum prod- 
ucts has already overtopped the war peak. 

In these ten years the natural inclination of 
munkind to trust to the largess of Nature ha 
found abundant incentive. In the Summer of 1910, 
the Lakeview Gusher, in California, excited popu 
lar interest with its flow of 40,000 barrels a day, 
hut just before the close of the same year this 
ecord was surpassed by that of a well in Mexico, 
the Potrero del Llano, No. 4, with a maximum flow 
o* about 160,000 barrels a day. Yet even this out- 
birst of oil was exceeded five years later by an 
other Mexican well, the Cerro Azul, No. 4, whose 
measured flow was more than 260,000 barrels in 
tventy-four hours. These individual performances, 
t. gether with the strikes at Cushing and Healdton, 
n North Texas and 


(‘k'a., and the later oil booms 
] ouisiana, all have increased the popular faith in 
tv inexhaustible supplies of petroleum. 


DEMAND HAS OVERTAKEN SUPPLY 


Ten years ago the wells of the United States 
were adding to our reserve stocks 15,000,000 bar- 
rels in the year; now the current is in the other 
airection, for in the last nine months our stored 
petroleum has been drawn upon to the extent of 
15,000,000 barrels. In 1910 our imports of oil were 
an insignificant item, but in 1919 we were obliged 
to import nearly 47,000,000 barrels of crude oil 
mere than we exported. Ten years ago Mexico 
‘as our customer for crude oil as well as for re 
finery products, but now we realize too keenly ou 
cependence upon the Mexican wells; without the 
£00,000 barrels imported from Mexico in March 
our present situation would be indeed critical. 

In terms of oil, then, the decade 1910-1919 is 
best described as a transition from oversupply to 


*A recent address before the American Iron 
and Steel Institute, New York 
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overdemand. And figures already available indi- 
cate that in both production and consumption the 
present year promises a record that will further 
emphasize this discordance between supply and de- 
mand. The first three months of 1920 have estab- 
hshed a rate of domestic production that, if un- 
checked, will mean a total for the year of 415,000,- 
000 barrels, or nearly twice the output of 1910, and 
a rate of consumption that would make the year’s 
requirements more than 490,000,000 barrels, or one- 
seventh more than last vear’s consumption. 

A few months ago I tried to visualize the tor- 
rent of oil consumed by the country in 1918 by 
pouring the 413,000,000 barrels over Niagara Fa!ls 
and | found that the oil supply of that year 
equalled the flow of waters from the Great Lakes, 
with their vast drainage basin, for three hours and 
four minutes; but already here is promise that the 
consumption of oil in the United States the present 
year must be likened to the flow of Niagara for 
three hours and forty minutes. The vision of such 
a river of petroleum prompts the question, What 
are we doing with our oil? 

Facts of consumption are not easily determined. 
Where our oil comes from is a matter set forth 
each month in our Geological Survey reports; 
where it goes is largely a matter of conjecture. 
We all know in a general way the different kinds 
of demand. Foremost among these is the ever- 
increasing thirst for gasoline by the automotive 
engine, whose name is legion; next is the larger 
use of fuel oil for steam-making; then the uni- 
versal need of all industry for lubricants; and 
finally the many other uses for petroleum prod- 
ucts, not less important, perhaps, though invoiving 
less volume, unless we except the accumulated de- 
mand for asphaltic oils for road construction. In- 
dustry’s need of oil has become large and, in sev- 
eral items, the demand for more oi! is now insist- 
ent. The next question is one of the relative worth 
of these industrial needs. If every demand for oil 
cannot be met, which use is to receive priority ? 

The first official note of warning that demand 
was overtaking supply was sounded 2 dozen years 
ago, but only within the last few months has that 
note swollen into a chorus, and the reason for this 
chorus of alarm is evident. Rising prices have led 
to the rediscovery of the law of supply and de 
mand, which was supposed to have be€n repealed 
during the war; a consumption curve that rises 
faster than a production curve is the graphic sig- 
nal of danger ahead; the heavy draft now beiny 
made upon our accumulated stores of oil—more 
than 10 per cent. gone in nine months—tells the 
story that we are living beyond our means; and it 
all leads us to ask ourselves, in this day of ap- 
parent plenty, where will our children get the oil 
they need? 

The response that the petroleum industry has 
made to the pull of demand during the last few 
menths may be taken by optimists as a measure 
of what we can expect in the future. An inten- 
sive drilling campaign has been the practical re 
sponse to high prices for crude oil, just as the orgy 
of newspaper advertising of questionable oil stocks 
is the réfleetion of popular interest in the petro- 
leum situation, but even the most wisely directed 
drilling can give only temporary relief; energetic 
pushing forward of the production curve only has- 
tens the coming of the year when that curve must 
turn downward. How soon we may expect the 
peak of domestic production becomes a very prac- 
tical question, inasmuch as no one can see any 
prospect of any letup in demand. 

rhe fuel reserves of a nation are no less es- 
sential to its future industrial welfare than the 
wold reserves are essential to its present financial 
stability, but, once lowéred, these reserves of coul 
and oil in the ground can never be replénished. 
The official estimate of less thai seven billion bar- 
rels of oil as the quantity remaining available in 
the ground in the United States is believed to be 
liberal; but, even if we inflate such an estimate 
25 per cent., the indicated reserve is seen to be far 
from ample when we contemplate our probable 
consumption this year of nearly half a billion bar- 
rels of crude oil. The division of ultimate domes- 
ti¢ supply by current demand is all too simple a 
sum in mental grithmetic. 

An estimate of the petroleum resources of the 
world has just been published by the Chief Geolo- 
gist of the United States Geological Survey, Mr. 
David White, and his figure of 60,000,000,000 bar- 


rels for the whole world is doubtless exact enoug! 
to enable us to see the oil situation of the Unite«d 
States in fairly true perspective. Using within 
our own borders fully half of the world’s annual 
production of petroleum, we seem to possess only 


about one-eighth of what remains. This lack of 


pe 


national self-sufficiency in oil reserves may 
expressed in another way; contrast the interna 
tional position of the United States in respect to 
oi! with its position in respect to coal. In the past 
ten years our 6,000 to 7,000 coal mines have con 
tributed 41 per cent. of the world’s output of coal 
Qur present: estimates credit the United States 
with more than half of the world’s coal reseive 

so that if we are to think in world terms, the 
great tonnage of coal produced by this country 
each year represents less than our national shar 


But now consider the petro'eum situation In 
thes¢ same ten years our 140,000 to 200,000 oil 


wells have poured forth more than 61 per e¢ 

of the world’s output, although we now believ 
that the United States possesses only about 42 
per cent. of the oil left to the world for its future 
use, so that in oil our nation is doing far mové 
than its share. 


SMALL RELIEF FROM SUBSTITUTES 


When we come to consider substitutes for pe 
troleum products, the capacity of your own 
industry for furnishing benzol and alcohol as | 
products deserves first mention. I am informed 
by Mr. Walker of the Steel Corporation that plants 
now in operation and under construction have 
capacity of 95,000,000 gallons a year—that i 


stes 


the output of light oils is converted into moto 
benzol. Such an annual contribution of less than 
two million barrels, however, is equivalent to not 
much more than a week’s output of gasoline as the 
refineries of the United States are now running 
The recovery of alcohol from your coke ovens has 
not yet begun, but British expériencée seems to 
show that the maximum alcohol capacity of 

coke ovens of the United States might be less 
than their benzol capacity. Apparently, then, th« 
benzol and alcoho! possibilities of the steel in 
dustry cannot be regarded us promising enoug! 
motor fuel even to meet the present increase in 
demand. It must be recognized, however, that t 


country, as the world’s greatest consumer of coa 
has not fairly begun by-product recovery. Wit! 
the higher cost of coal and this increased demand 
for by-products more efficient practice muSt result 
in the natural course of economic events 

The oil-shale resources of our country must not 
be overlooked nor their national value underesti 
mated as a rear line of economic defense. A 
their oi] content is fairly comparable with tl 
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Motor Truck a Link Between the Long and Short Haul 





Construction on a Large Scale Marks Its Growing Commercial Importance as a Welcor 


Railroad Transportation Systems-—-Good Roads Essential to the Success 


HE re'ation which the motor truck bears to the 

commercial life of the nation is steadily grow- 
ing in importance. It is not so long since the chief 
endeavors of automobile manufacturers were di- 
rected to the perfection and increased output of 
passenger cars. Now they are entering the field 
of truck construction on a large scale. 

It is a distinctive field that the motor truck 
occupies. In popular conception it is considered 
as merely supplanting the horse-drawn vehicle, but 
its field is of far greater scope. Some go so far 
even as to consider that the motor truck may be- 
come.a real rival of the railroad This, however, 
is imputing far too much to the abil 
transportation. There can be no competition with 





tv of motor 


the railroad in the large sens@ of the word. The 
limitations are too apparent. It is, however, clea 
that there is a distinct field for the motor truck, 
I distance 





one that comes between the shor 
covered with the horse-drawn vehicle and the long 
hau) that is the real basis of railroad earnings. 
In other words, the motor vehicle is actually an 
important supplementary factor to the railroads, 
entering a zone,of transportation which is too long 
vehicles and too 
1 


roads. 


for negotiation by horse-drawn 
short to be profitable to the rai 


l 


It often has been said by railroad men that the 
short haul of fractional car lots was not a remun- 
erative business for the rails. There is no reason 
to doubt that this is true. Commenting on this not 
leng ago, one railroad man said that the railroads 
would be only too glad to see the short haul or 
partial car lots eliminated from the railroad busi- 
ness. But of the idea that the motor truck would 
ul business from 





take any large amount of long-hz 
the railroads, he said: “ All of the present long- 
haul business of the country that is carried by 





motor truck could be cared for by twenty box 
cars.” By long haul he meant hauls of 150 miles 
or more. 

But the supporters of the mdtor truck as sup- 


plementary to railroad transportation do not argue 


that trucks can compete with the rails on long 
hauls. It is the short-haul freight that can be 
carried to advantage, and since there is unanimity 


o; opinion as to the advantages of motor-truck 

delivers, and the railroads not wanting the busi- 

ness, it seems probable that the start which has 
p 


already been*made will be expanded into a busi- 
ness of the first magnitude 


A WAR-DEV ELOPMENT 


Prior to the war there was noo great amount of 
freight or express e:iried by motor trucks exeept 
within city and tewn limits. Actually it was the 
war which opened the eyes of the distributers’ 6f 
the nation to the possibilities of- motor-truck haul- 
age. The campaigns in France were in large part 
dependent on the perfection of motor-truck tran 
portation. It was an acid test for this method of 
hauling freight. And when it was all over a won- 
derful record of achievement had been established. 

The tests were not alone on the fields of France, 
but in this country as well, where the motor-trans- 
port service was an efficient auxiliary to the rail- 
roads in this country The demand for trucks it 


-bile manufacturers will be forced to greatly extend 


appears will before long be so great that automo- 


present manufacturing facilities to care for the 
business which is flowing in in a constant stream. 
New capital is being gathered and new plants are 
the supply is inad 


being erected, but even noy 
equate. 

There are a number of factors entering into 
motor transportation which bring forth problems 
that are not easy of solution. For one thing the 
mileage basis of pay cannot be uniform the coun- 
try over, for the simple reason that cost factors 
are not uniform, and furthermore highway condi- 
tions play an important role. It is essential for 
the well being of motor transportation that serious 
heed be given to road construction. It must be 
evident even to the unitiated that costs will be 
higher over poor roads and diminished over good 
roads, and in this connection there is a point which 
bears a very definite relation to motor transpor- 
tation—to what extent does the burden of main- 
tenance of highways fall upon the motor trucks, 
and how much on the State? It is evident that 
there must be drastic limitation of load, and some 
States have already adopted a standard which it 
is believed will afford a degree of safety to pres- 


4920 


Big Fleets Already in Operation 


ent road construction which is fair to the motor 
trucks as well as to the passenger cars. On the 


other hand, the past Winter has established clearly 


that a more permanent roadbed with better facili- 


ties for maintenance is to be desired. 


is done the permanency and efficiency of motor 
transportation will be seriously impaired, not only 


1 


Leeause the roadbed will be ruined, but because the 


aepreciation against the trucks will be so heavy 


as to preclude anything but a prohibitive freight 
01 express charge. 


RAPID ADVANCE 


It is difficult to predict to just what extent 
motor transportation will grow in the next two or 
three years, but some idea may be based on the 


happenings of the last year. During that period 


¢ 


the advance was rapid, and almost every city of 
manufacturing importance in the United States 
now has its fleet of trucks plying between neigh- 
Take New York, for instance. 
There are more than one hundred motor transport 


boring communities 


lines operating out of the city with a range that 
extends to 400 miles. This latter distance would 
naturally be included in long-haul business, and 
the proportion of this to the total is undoubtedly 
small. 

That the motor truck occupies a unique place 
In transportation is evident when the kind and 


quality of freight which is handled by the motor 


trucks and the sort of service that is rendered is 


considered. It is patent that no motor truck could 


compete with the railroads in hauling steel billets 
for a distance so short as 100 miles. On the othe: 
hand, it is quite conceivable that a consignmen 


of silk from Bosten to New York might mors 


profitably be sent by motor truck than by. freight 


or expre In other words, there is a very defi- 


nite relation between the quality of the goods car- 
ried afd the desirability of motor trucks as a 
means of transportation. 

In general motor truck rates are looked upon 
as exceedingly high. Sometimes this muy be true 
when they aré compared with freight rates, but 
there are offsetting factors from which it can be 
argued that motor transportation in the final 
analysis is actually cheaper than shipment by rail 
For one thing there is an elimination in many in- 
“tances of the costly packing that is necessary for 
protection in the case of rail delivery. Also there 
= the cost of handling to be considered. In rail 
trunsportation, except in the case of the largest 
manufacturing plants which have their own sidings 
and would therefore ship in carload lots, there has 
to be delivery of the freight or express to the rail- 
road. There aré, therefore, two handlings of the 
products concerned, The loading at the factory 
and the unloading and Joading on the cars. Fur- 
thermore, thé same process has to be fone through 
with at the destination. 

As labor is an important factor in osts at the 
present time the extra handling which is elimi- 
nated by motor-truck transportation means a re- 
duction in expense, and as door to door delivery 
ean be made by motor truck the packing of goods 
for such shipment does not have to be nearly so 
ponderous nor protective as in the case of delivery 
by rail, Furthermore, there is the question of time 
to be considered. Freight delivery is slow. Ex- 
press is faster, but not so fast as motor transpor- 
tation. 

It is considerations such as these which nre 
making fer the growth of motor transportation. 
The publie is beginning to realize that what looks 
to be a high initial cost is really cheap in the end. 
To show the growth take one instance as an ex- 
ample. A certain company operating in New York 
City covers a radius of 400 miles. The firm has a 
fleet of more than forty seven and one-half ton 
trucks with eight warehouses identified with the 
undertaking. Recently a shipment of several tons 
of finished leather, valued at about $40,000, was 
shipped by motor truck from Philadelphia and the 
journey was made in twélve hours. By rail it 
would have taken from four to six days. Machin- 
ery manufacturers, manufacturers of cotton goods, 
wholesale grocers, farmers, dry goods merchants, 
in fact, every liné of industry is represented in 
motor truck transportation. The Goodyear Tire 
and Rubber Company ships fabric and rubber sup- 
plies by motor truck between Akron, Ohio, and 
Boston. -These trucks make the trip in from six to 
nine days. 


Unless this 
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Must We Restrict the Use of Oil to Essential Purposes ? 


petroleum reserves of the world, these shales fur 
n:h an effective guarantee against the United 
Stu.tes going bone-dry as to oil, but the oil won 


fom oil shales will not be labor-cheap like the 


netroleum now flowing from our wells. As long 


us industry is short-handed it cannot look for ré 
lef from oil shale nor can it expect any return 
to low prices by utilizing this resource, howeve1 
vast its extent; vet these Western mountains of 
oil-shale stand as a visible promise that, even 
when our underground reservoirs of petroleum are 
«rained, the United States will not be at the 
commercial mercy of any foreign power—not even 


if that power has been prompt to take adv: 





of the present opportunity to acquire a majority 

are in the world’s oil resources. Still, even with 
the largest measure of optimism, backed up with 
cur oil-shales, we must face the contingency that 
tne next generation of American business men 
may see their trade rivals across the Atlantic turn 
ine the wheels of industry and commerce with 
cheaper oil than is available in the American 


market 


to plan how to uSe less o 


Regard for the future, then, forces u 
| at home and how to 


ucquire our share Of the foreign supply 


It is high time for us to begin to weigh the 


-ential uses of petrleum. Oil was first used a 
un illuminant, but today, whether in the kerosen: 
lamp on the modern frontier, or as gas-oil to en 
rich the vas of the city, thi us ola petroleum 
product is not increasing on the same scale as the 


industrial uses. In power generation oil takes on 


much larger economic alues, whethe i vaso 

ne or as fuel oil The demand for gasoline er! 

» obey no law of normal increase, and the highe 

xt of coal in recent eal has preatly timulated 
tine une of fuel oil unde steum bole kor 
tunately the rapid inerease in the consumption 
of fuel oil b locomotive eem to have been 
checked at about the ame time that it has found 
a wider use in stationary steam plant Last vea) 
the public utility power plants of the United States 
consumed 11,000,000 barrels of fuel oil in generat 
ing electricity, nearly half of it in coalless Cali 
fornia. in the East the present oi] shortage ha 


coubtiess started a reaction in the popularity of 


ittel oil, caused by the coal shortaye in the wa 
years. The more adequate and reliabl ipply of 
coal must in the long run give coal the advantag 


for use under stationary boilers for, ck 
labor economy attained through use of 
assurance of an unfailing pply of fue ( 


importance tn indust? 


Price ilso will eventua exert ! or 
‘control on the us¢ T Oll pro t ‘N I 
he imadequate pply timulating high-co pone 
duction as well a ewalding low-cost operation 
with unusual profit but however much we ma 
desire low-priced gasoline, cannot wave a 
the economic fact ft pp and demand H 
prices are here for crude oi] and for eve one ¢ 
it product and hig! i; vill he p to bring 
ubout a kind of econo! vival The more « 
ential use of o1 thi the ise or O wher t 
server the yreatest end \ ivvive, and busi 
ness practice, public opinion, and even, if needed 
(;overnmental regulation, snould work together to 


which may be spoiled | rain Ar hardly a encket 
match, or race meet 
without a Pluvius poli 


| ven the moving-picture con pans ni ri l pt 


ed it Phe cost of making moving pictures has I 
come huge The organization of a compa an 
the setting of a “location” entails preat expense 
Occasionally a picture may be filmed during a rain 
storm, but not often, and a rain policy has been 


known to spell the difference between inso!lvenc 
und suecess 

Mést of the busine abroad is placed through 
Llovd’s, an association of insurance brokers which 
holds forth at the Royal Exchange in London. It 
takes its name from Robert Lloyd’s Coffee Hous« 
where, several hundred years ago, men interested 
in marine insurance used to congregate and swap 
risks. Lloyd’s Register was Originated there, and 
when the association took on such great proportion 
that it was found necessary to move into the Royal 
Exchange, thé Register went with it, and is today 
the recognized medium of reference for marine 
classification 

Originally formed to support marine insurance, 


Continued from Page 74s 

enforce obedience to this democratic rule of the 
greatest good to the greatest number. Plenty and 
cheapness have led to waste; scarcity and dearness 
ought to promote thrift. It is a problem for the 
nation as well as for your individual plant to get 
larger values out of the higher-cost coal and oil 

In any weighing of the uses of petroleum, cer 
tain changes in practice appear inevitable. The 
use of gasoline to serve our pleasure cannot go on 
unchecked—the joy ride is not the kind of “ pursuit 
of happine regarded as an “ inalienable right 
by our Revolutionary fathers. The use of fuel oil 
as a substitute for coal must be discouraged, fo: 
our navy and our merchant marine need the fluid 
fus 
boilers, or even steam locomotives 


| for reasons that do not apply to stationary 


On terra firma 
a power program can be worked out that will 
hitch up coal mine and water fall efficiently, and 
both industry and transportation can be fully elec- 
trified to the end that, except perhaps on_ the 
Pacific Coast, not a barrel of oil should be used 





under boilers. The necessity of caution in enlarg- 
ng tl eld of | oil is the more apparent when 
we realize that, as suggested by the Bureau of 
Mine evel nerease in demand for other pe- 
troieum product for a higher use entails a loss 


n the percentage of fuel oil produced 


THE NAVY FIRST 


he ( ements of the American Navy and the 
n mie hant marine present a priority demand of 
the first order Admiral Griffin, the Chief of the 
Bureau of eam Engineering of the United States 
Navy n e that the oil-burning vessels 
read Oo °e avyyrepure mo than 6,000,000 
hors pow inal that t ve ‘ inder construe 
yn } th total up to nearly 9,000,000 
ehorse ) | na no ne< § 000.000 barrels 
of fu ‘ yet this figure =mall compared 
with the re ements of the Shipping Board, which 
are t Paul Fole t Director of Opera 
tions, as 40,000,000 barre for 1920 and 60,000,000 
for 192] I he American flag to fly on the 
even seas the motive power to carry it must be 
i ‘ nd here i ne demand for fuel oil which 
alor ( : the po nt output of our refineries 
oO mont} Surely no American with 
\ es to contemplate even the possibility 
a tave of fuel « that would endanger the 
immediate availability of tl e battle hips, ecru'sers 
und destroy or interfere with the suecessful 
peration of the passenger and freight steamers in 
the ¢ n of which our nation has invested 
many millions 
In our attention to the generation of power to 
mect the needs of indtistry and transportation, we 


e too little thoucht to one unique function of oi! 


uvingg pow Mac without lubri- 
catior nthinkable; ade ite lubrication saves 
ene nd makes it available for use as well as 

é fe of the machine. There is litth 
danger of ortage in lubricating oil for our navy, 
for the da refinery output. as reported by the 
Bure of Mine almost sufficient to supply the 
navy f i vear with lubricating oil, whereas about 
three eek it ould be necessary to meet the 


the Latest Offering 


Continued from 
the association has maintained that form as it 
primary interest, but teday it takes on all sorts of 
risk There is an old saving which is not far from 


the truth that Lloyd’s will insure against anvthing 


on earth, and with the coming of thé airship and 
the submarine it has begun to expand both up and 
aown 

Membership in Lloyd’s: costs £25 a year. Che 
marine underwriters, by mutual agreement, de posit 
with a committee £10,000 at the maximum, to as 
Some thirty years 
ago, when the practice of making deposits with the 


ure the meeting of obligations 


committee was begun, the sum Was set at £5,000, 
but it has been increased since then and now varies 
up to £10,000. Members doing other forms of in 
surance also miake deposit of cash or other surety, 
either with the Lloyd’s committee or with the Brit 
ish Government agency, to cover the business which 
the individual member accepts. These sureties may 
Vary from year to year, according to the business 
done by the individual member. The organization 
may appear to lose, but in actual practice insur- 
ance men insist it is just the reverse. 


But there 


In this country there is no Lloyd’s 


navy’s annual needs in fuel oil. Yet, on second 
thought, we realize how universal is the use of 
lubricating oil, in the home as well as in the largest 
steel plant, in the motor cycle and locomotive, in 
the electric fan and the power station—every where 


oil 


s needed in the bearings, a single drop or mar 

gallons. And in looking to industry’s future needs 
of this petroleum product large plans should be 
made, for our use of power and machinery is in 
creasing faster than is generally appreciated. Ths 


siatisties of electric power generation collected 


} } 


monthly by the Geological Survey show that the 4 


war-peak was exceeded last year, and alread 
opening months of 1920 are ahead of t 
ponding months of 1919 by 14 per cent.; and an 
increase on this scale means not only largé 


consumption but a large r rement of lubricating 


oil. Even more significant in its suggestion of 

ure needs is a recent ode »” a million small 
motors for household use rhe introduction of 
labor-saving machines at this rate will make . 


cating oil a necessity in every home. 

This need for oil to insure our industrial er 
spires the call for pioneering on other continen 
American oil companies. In the world estimate 
we credit South America with a third more « 
erves than the United States, so that one guide 
post for the explorer and developer plainly point 
to the South. To the steel industry, th Ame 


hunt for oil, not only in the Western Hemisp 


but in the Far East, has special! significance: 
ever an oil field is developed by American « 
not only will its product be available either for 
home refineries or for the more distant Am« 
bunker stations at the world’s cross-roads, but 
the supplies needed to develop and operat 
foreign oil field will come from the United 


An “ International Oil” operating in South A) 


ica means another market for the product 
“ National Tube ” operating in Pennsylvania. 

To you leaders in a great industry g 
privilege of planning for the future on a 
scale. Perhaps we Americans, a 


continent-wide country with unparalleled wealtl 
resources, have thought more of exports than « 
ports—more of markets for ou) products thar 
raw materials for our industry Yet comme ( 


f + 


means exchange of commodities, and for the 
supply of some things that we need we must lool 
beyond our own shores. And our industrial 
gram for the future is woll worth safeguarding 
for upon it depends our national welfare. 

That industry is not an end unto itself wa 
illustrated by a photograph in this Spring’ 
burgh exhibition. The picture had the simpl 
“The Day’s Work.” In tl 
ily wash, hung out on the fence 





beyond loomed th 


s commonpla 


high stack of a blast furnace. TI} 
scene well portrays the two types of industry ne 
one that of the humble homemaker; the other that 
of progressive big business—afid in our planning 


for industrial development our cue should be t 
keep the American home ever in the foregi 

It is this kind of vision, this regard for the 

that arouses uS to activity in protecting Amer 


supply of every essential materia 


in Insurance Risks 


are great insuranc@é companies of tiemendou 
sources, and With the New York law amende 

as to remové all question of the legality of un 
insurance muny of them are beginning to lay plan 
for taking advantage of the new schemes whicl 
being brought along in connection with the Pluvius 


policies. 
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Italy’s Rapid Financial and Industrial Recovery 





High Commissioner, on a Visit to the United States, Describes His Country’s Remarkable Development in 


Mechanical Plants as a Result of the War 


Now Devoted to Peaceful Manufactures 


but America’s Support Is Needed in the Way of Raw Materials’ 


ONTRARY to the many highly-colored and 
often ill-founded reports which have been 

spread throughout the United States relative to 
the internal political situation in Italy, I can assure 
you that the situation there is not worse than else- 
where overseas. Labor unrest, these days, is, as 
you know, universal. 

Italy, up to this time, has been decidedly re- 
luctant to take drastic measures. This is essentially 
due to the highly democratic spirit of the country. 
Toward the labor classes concessions and concilia- 
tions have now reached the extreme limit, and the 
recent failure of the general strike in Turin may 
be considered as a tendency that is destined to 
end, finally, the laborers’ continuous and unjusti- 
fied demands. Besides, the labor classes them- 
selves have begun to realize the danger of pro- 
fessional agitators getting the upper hand, so that 
riots and divisions in the labor party itself are in- 
dicative of the return of common sense among the 
workmen. 

After the conclusive victory of our armies, 
which cost us many sacrifices and which strength- 
ened the ties that bound us to the cause of civiliza- 
tion, Italy, I am frank to say, did not obtain the 
peace which she had expected. Her sole desire was 
to secure—after the redemption of her oppressed 
people—quiet, peaceful labor, made easy by the 
honest possession of the means required to build 
up and foster an economic development. The diplo- 
matic results, so much inferior to our military 
achievements and still more out of proportion with 
the enormous losses incurred during the war, spread 
throughout the kingdom a state of moral unrest, 
which, fortunately, has not greatly weakened the 
overworked organs of our national! production. 

The epidemic of sporadic strike movements, 
combined with the so-called “ wave of idleness,” 
known the world over, has not prevented Italy 
from resuming work with renewed energy and sur- 
mounting the manifold obstacles with which she 
has been confronted. During the first four months 
of 1919 the exports from Italy show an increase 
over the corresponding months of 1918 amounting 
to more than one billion lire. The second four 
months of last year show an increase of more than 
one and one-half billion lire, and during the third 
four months of last year the increage in exports 
over the corresponding period in 1918 reached the 
amazing total of more than two and one-quarter 
billion lire. In 1919 the excess of imports reduced 
itself by nearly two and one-half billion lire, com- 
pared with 1918. 


ITALY’S RAPID RECOVERY 


Again, the merchant marine of Italy, which was 
reduced by the war to a little more than one 
million tons, is undergoing a rapid development 
and will reach at the end of the first six months 
of this year about two and one-quarter million 
tons. 

The general «»nfidence at home in a recovery of 
the financial pre-war situation manifested itself 
some few weeks ago by the magnificent success of 
our last internal loan. Subscriptions to this loan 
amounted to twenty-one billion lire, of which 
nearly nineteen billions were subscribed in Italy 
and the remainder by the important Italian colonies 
abroad,. particularly in Brazil, the Argentine and 
the United States. 

Another thing: Between July, 1914, and October, 
1919, nearly forty billions of public securities were 
purchased by investors in Italy. Enormous sums 
were invested in private concerns. The capital thus 
raised was important, not only because of the 
amount but also because of the time and cir- 
cumstances in which the investment took place. It 
coincided with a restless period and with the en- 
forcement of the severest fiscal medsures on 
record. 

Regarding taxes, my country is willingly 
answering the call. After heavy taxes on war 
profits a new tax on capital and a supplementary 
tax on income revenue are expected to bring in 
more than twenty billions of lire in annual pay- 
ments spread over a term of twenty years. Be- 
sides, a policy of economy in public service is 


*Address by Commissioner A. Pogliani on the eco- 
nomic and industrial recovery of Italy, and the future 
commercial relations between that country and the Uni- 
ted States, at a luncheon given by Alvin Krech, Presi- 
dent of the Equitable Trust Company of New York. 


strongly advocated, especially in the way of mili- 
tary expenditures. Not fewer than 300 Generals and 
other officers of high rank have recently been 
placed in retirement, which, you will agree, is 
hardly reconcilable with the imperialistic aims at- 
tributed to us. 

The Italian budget, as of March 31, 1920, ap 
pears, roughly speaking, as follows, in lire: 
All debts previous to August, 1914. 13,500,000,000 


IE TOR... og coe at oine demmane 34,000,000,000 
Treasury bills and Treasury bonds, 
five and three years ........... 12,000,000,000 


Treasury bonds issued abroad and 
credits issued by the United 
SINR a wis .ai ah 0d este cre = me MNOS 20,000,000,000 
State paper circulation and bank 
notes issued for account of the 
....12,000,000,000 
Total ... rer ... .91,500,000,000 

Of this sum twenty billion lire will be prac- 
tically covered by the new taxes, so that the total 
amount of the internal debts already can be con- 
sidered as actually consolidated. There remains, 
therefore, only the foreign war debt, against which 
may be apyued the war indemnities, not to speak 
of the increased resources which may be expected 
from the acquired wealth of Italy through the ac- 
quisition of her redeemed provinces. 

THE EXCHANGE PROBLEM 

An improvement in the exchange is highly de- 
sirable for the welfare of business relations be- 
tween our two countries. The present prohibitive 
price of dollars is a serious handicap to such an 
end, and you are certainly aware of the first rank 
taken by the United States in the matter of im- 
ports to Italy, in 1919 seven and a half billions 
of lire, more than three times that of England. 
Unless you mean to consider the Italian market as 
a temporary field for your operations and to 
abandon it to others you are obliged to enter into 
a financial agreement for providing Italy with raw 
materials. In this respect the foreign trade policy 
followed by Germany in pre-war days gives most 
valuable hints, of which England seems to have 
already taken advantage. 

The most imp@rtant factors for the solution 
of our exchange problems are, as you know, thé 
foreign visitors and the emigration question. With 
regard to the first, the number of tourists is in- 
creasing daily. The emigration movement, which 
dropped from 900,000 in 1913 to about 20,000 in 
1918, is growing rapidly, Italian laborers being in 
demand abroad, especially in South America and 
France, for agricultural and mining works. 

I would like to touch briefly upon a few of the 
more important industrial activities of Italy. 

I believe you are aware of the wonderful devel- 
opment that has taken place in Italy relative to 
the mechanical plants. Italy in pre-war days was 
certainly deficient in this field. The war, however, 
created a stimulus which is still bearing fruit. 
Both the old Italian manufacturers and newly 
formed concerns joined in a magnificent effort to 
build such machines and apparatus as were neces- 
sary to the successful conduct of the war. All such 
industries are now devoted to the work of peace, 
but we need American support—support especially 
in the way of raw materials. We have skillful and 
relatively cheap labor to transform these raw ma= 
terials into machinery @nd other finished products. 
If you will exchange your wealth for our labor and 
join your efforts with ours, Italy will be in a posi- 
tion to go ahead rapidly. 

WATER POWER DEVELOPMENT 

Although Italy has been deprived by nature of 
todl fields, compensation has been given by enor- 
mous forms of water power in the Alps and Ap- 
penine Mountains. This hydro-electric energy is 
constantly being harnessed, so that there is now 
in the ¢ourse of construétion in the high altitudes 
near Turin in the Valle d’Aosta, in Northern Italy, 
large furnaces for smelting superior quality ore, 
which is found in thesé séctions. In Milan, Venice, 
Bologna and in Central Italy, which is rich in water 
power, the system of mountain basins is such that 
some plants are in course of construction and others 
already finished. 

The Edison Company at Milan controls the larg- 
est part of the hydraulic force in the northern part 


Government 


of Italy. In the rt e we find the 
magnificent cz id M 1 Tivoli, which 
were the first i1 é ized and which 


are serving the e and vicinity. 
In Calabria big ‘ eing built in 
connection wit utilization of 


which powe provinces 


of Italy with electric the Province of 
Trentino and é ge enormous 
quantities of } hich should 
result in puttir 1,000,000 
horse power. Ir e long before 
Italy is in a } t plete electrifi- 
cation of hei eeing herself 
gradually ting coal. 
Another ve [taly’s eco- 


nomic welfars irrigation, 


by means of i are already 


and others w t t igricultural 
fields. 

As a purecl y cotton Italy 
has always occu] ition, so that 
it is hoped, th: can be made 


in the United eans of long- 
term credits the g1 ton transac- 
tions between | be a good 
thing both for the U1 Italy whe 
otton ship- 


upplemented 


the methods 
ments to Italy tl] 
by adequate, ngements be- 


tween the two eans of long 


term dollar acce} the Italian mills 
were already nx t vy large for the 
pre-war demal ad to face the 
necessity of e ng which leaves 
the industry now in strohg financial 
stute, 

The Wweol ir { gradual improve- 
ment, particularly f é f of 1919. Like 
the cott6n manufact pinners have 


countries hav- 
cloth during 


been immen ely 


ing placed 


the war—and now tlh { protluction of 
cloth is very 1 prospects for 
the wool industry t eedingly encour- 
aging. 


ver, and the 
this business. 


Italian hemry 
advent of peace 
During the latter ] e demand has been 
greater than ever y for the finer 
grades of flax, so that in Italy and in 
other foreign countri« it to gi@ater ef- 
forts to produce fer s} gh to replace the 
shortage brought breakdown of 
the Russian flax ind 

In a general 1iot brought the 
United State nd Ita f Atly together, but 

mercial and in- 
tates is preferred 


you may be a 
dustrial enterprisés, t 
that political ai: 1¢ nto your views— 
to any other country wé are in Italy, 
but We must know ea etter. Personal re- 
lationships and vi unquestionable 
preciation of the 
1 foreign coun- 


efficacy ard gi 
aspirations, neet 
try. 


Bank Insures Employes 
HE First National Bar Louis is distribut- 


insurance to its 
ented with a life 


ing’ more than $70¢ 
employes. Each empl 


and disability po tl vhole being borne 
by the bank. The in inder the group 
policy plan of the M Life, and eovers 
all employes t neluding all ages. 


loyes after three 
hen the employe 


The insurance begin 
months’ service an 
leaves the service of tl 


— oe . 
Virginia Increases Fares 

HE State Corpc of Virginia 

has given authorit Newport News and 

Hampton Rai y, Ga lectric Company to 

7 cents and to 


increase passenge? 

raise the rate on ga 0. This ruling 
carries out a recommer the Common Coun- 
cils of Newport News an pton urging higher 
rates in the interest ervice and of just 


treatment to capital inv the local properties 
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Forces Swaying Stocks and Bonds 


Stocks 


HE stock market of last week had for its early 

consideration an advance in the discount rate 
at the Federal Reserve Bank. It was natural that 
this should cause some liquidation on the part of 
some timid holders of securities but taken in the 
main the ruling had less effect than might have 
been expected even though it was clear that the 
step was not directed against the security market. 
After a period of recession quotations once more 
advanced indicating an underlying strength which 
was a source of satisfaction to those on the long 
side of the market. The upward turn, once it 
started was continued through to the final trading 
day. The volume of business, however, was small 
and few were willing to predict that any violent 
forward movement in the market was about to 
take place. The advance which did come was of 
the ordinary sort and rather broad. The low 
priced rails were again in favor with the specula- 
tive following but the higher priced issues lagged 
behind, the investment buying which came in not 
being sufficient in volume to lift prices to any 
pronounced degree. 


Allis Chalmers Gains 144—The directors de- 
clayed an initial dividend of one dollar a share 
on the common stock. 

American Agricultural Chemical Up 34— 
There is some excellent buying in the chemical 
shares, especially those related to agriculture. It 
is believed that high earnings are assured for a 
considerable period of time. 

American Bosch Magneto Off 342—Speculators 
are inclined ‘to believe that the bloom is off the 
automobile industry and these shares suffered cor- 
respondingly. 

American Brake Shoe and Foundry Gains 5'4.— 
A sharp advance was recorded on a small turn- 
over. It is believed that the stock dividend plan 
will be carried through without a hitch. 

American Car and Foundry Up 5—There was 
excellent buying of this issue. The company is said 
to have larger bookings for equipment than in 
several years, 

American Locomotive Gaitts 1'.—It is believed 
by some that the big business which is in store 
for this company may result in another increase 
in dividend on the common stock before the end 
of the year. 

American International Corporation Up 2% 
Short sellers were inclined to cover as the entire 
market turned streig around the middle of the 
week. 

American Linseéd Loses 1',—The recapitaliza- 
tion plans of the company still hang in abeyance. 
There was some profit taking on the part of long 
holders of the stock. 


American Smelting Off 24%—The sluggishness 
in the copper market, domestic demand being far 
below normal, was largely accountable for a re- 
leasé of speculative holding. 


American Sumatra Tobacco Loses 4% — The 
company is said to be doing a larger business 
than ever before in its history. The decline was 
attributed to profit taking. 

American Tobacco Securities Up %—The com- 
pany voted to dissolve, the shareholders to receive 
four shares of American Tobacco for each share of 
American Tobacco Securitiés. This allows Ameri- 
con Tobacco Securities to participate in the Ameri- 
can Tobacco stock dividénd 

American Woolen Advances ',—The stock 
moved forward slightly despite word that the éom- 
pany had greatly curtailed operations. 

Atchison Off %—Only a thin market existed 
for many of the higher-priced rails, arid what of- 
ferings there were caused a slight reaction, The 
underlying toné, however, was strong. 

_ Baldwin Locomotive Up 54%—There was a re- 
vival of rumors regarding a melon-cutting, and 
these served once more to instill a buying move- 
ment in the shares. 

Bethlehem Steel Advances 2%—There was 
rather more activity in the A shares than is 
usually the case. The price discrepancy as com- 
pared with the B shares has now been largely 
éliminated. The oy A has a tremendous vol- 
ume of orders on its books. 

Canadian Pacific Loses 2%4—The shares dipped 
close to their low for the year as the result of 
moderate liquidation from across the border. 

Cerro de Pasco Off 15%—The sluggishness in 
the copper market found reflection in the action of 
this issue. 

Chicago, Rock Island & Pacific Loses %—The 
shares were subjected to pressure through profit- 
taking. 

Corn Products Up %—This issue is well taken 
on all recessions. The company’s business is stead- 
ily expanding, and earnings larger than last year 
are looked for in the report for 1920. 

Cosden Co. Up %—The company is reported 
to be enjoying large earnings through the steadily 
increasing price for retroleum products. 

Crucible Steel. Advances 23%4—It is believed by 
many that another stock dividend on Crucible may 
be declared before the end of this year. 

Cuba Cane Sugar Loses %—The reports on the 
grinding season indicate that the production of 


sugar will be below expectations. However, it has 
been estimated that the surplus available for the 
common stock this year will be in the neighborhood 
of $20 a share. ‘ 

Endicott-Johnson Down 1'4—Considering © the 
price reductions, which are in order, the earnings 
position for the shares is not considered to be as 
strong as several months ago. 

Famous Players-Lasky Gains 144—The com- 
pany is steadily expanding its business in new 
fields. Earnings are highly satisfactory. 

General Motors Off %—The shares were a bit 
heavy, despite the announcement that J. P. Morgan 
& Co. had acquired an interest in the corporation. 
This banking house will underwrite a new issue of 
General Motors stock. 

Goodrich Loses 14%—There was a moderate 
liquidation of long stock. 

Great Northern Preferred Down 234—Some in- 
vestment ———— came on the market when there 
was only a moderate demand for the leading rail 
SSues, 

Inspiration Copper Off %4—This issue suffered 
from the lack of buoyancy, Which was evidenced 
throughout the copper group. 

International Mercantile Marine Gains 24%— 
The annual report is expected to show large earn- 
ings. ; 

International Paper Up 7—Thevre was extensive 
short covering in this issue. 








Mexican Petroleum Gains 2'4—Production is in- 
creasing. The new Government in Mexico is not 
nearly so hostile to the oil companies as was the 
Carranza régime. 

Middle States Oil Up 3—These shares had been 
under pressure from the bear crowd, but covering 
lifted them sharply. 

National Analine and Chemicai Off 3',—It ap- 
pears that there is liquidation by insiders when- 
ever the shares get much above 60. 

Norfolk Southera Up_2%—It was reported that 
the American Tobacco Company had obtained an 
option on a controlling block of stock. 

Pan-American B Off 3%4—The expected meeting 
of the Directors during the middle of last week, at 
which it was supposed a stock dividend declaration 
would be made, was postponed. This caused a re- 
lease of sorne long holdings. 

Railway Steel Spring Advances 15,—-Earnings 
are said to be running high. A moderate demand 
for the shares resulted in a forward movement. 

Reading Off 1%—Word of the dissolution pro- 
fram has not yet comé forth. The decline last 
week was largely because of the sélling of weakly 
held holdings. 

Replogle Steel Loses 1!,—The shares were 
under moderate pressure from the bear clique. 

Republic Iron and Steel Up %—Short cover- 
ing was largely attributal for advance. 

Royal Dutch New York Advances 4, — The 
shares were sluggish in view of reports that the 
company might lose valuable concessions in Ven- 
ezuela. 

St. Louis & San Francisco Gaifts 4,—This was 
otie of the low-priced rails favored by speculators 
operating in the rail group. 

Saxon Motors Up 1'%—The advance was due 
to short covering. 

Sinclair Consolidated Gains 1%—Those who 
were short of the stock covered a large part of 
their commitments. The report that the company 
mifht lose some of its concéssions in Panama was 
discredited in authoritative circles. 

Standard of New Jersey Down 35—No large 
block of stock was préssed for sale, but the odd 
lot selling found only a thin market for the shares. 

Stromberg Carburetor Gains %4—The upturn 
was attributal to a moderate volume of short cov- 
ering. 

Studebakér Advances 1—Buying to cover skort 
contracts was an instrumental factor in the ad- 
vance, 

Texas Company Gains %—The dividend rate 
was increaséd as compared With that paid on the 
old shares. 

Tebacco Products Up 2—There was excellent 
buying in this issue, which, at its present price, 
offers an attractive dividend yield. The company’s 
business is said to be steadily growing. 

Union Bag and Paper Gains 6',—The stock 
dividend situation as to this company was a source 
of strength marketwise. 

United Retail Stores Advances 3%—The com- 
pany’s subsidiary, United Retail Stores Candy, is 
now in operation, and large earnings are predicted 
from this source for the parent company. 

United States Rubber Off 4%—The shares were 
less active than usual. It is, however, believed 
that the company eventually p'ans an increase in 
the present dividend rate. 

United States Steel Gains 1—There was some 
extensive short covering in this issue. 

Virginia-Carolina Chemical Up 24%—There was 
an excellent demand for the shares on the part of 
speculators who play for the long pull. 

Westinghouse Manufacturing Advances 1—The 
shares are being steadily, picked up by investors. 
At the present price there is an attractive dividend 
yield. 


Bonds 
HE bond market last week was rather quiet 
when compared with other recent sessions 
Selling of Liberty bonds continued in large volume, 
but, unlike the preceding week, when all the issues 
made substantial gains, declines were very heavy 
throughout the group. This was to be expected, 
however, because of the announcement in the week 
that both the local and the Crhicago Federal Re 
serve Boards had advanced their rediscount rates 
to 7 per cent. Railroad bonds were active, but coin 
cident with the recession of the Government issues 
prices were mostly downward. The traction obli 
gations as a whole were very dull. The industrial 
and foreign issues showed a fairly good demand, 
with the price trend very irregular. About the 
only real demand shown for municipals, and this 
was due no doubt to the exceptionally high return 
for a medium long-term bond, was for the $1,500, 
000 six-year 6 per cent. temporary improvement 
bonds of Jersey City, N. J., which were purchased 
and offered to investors by a syndicate composed 
of New York and New Jersey bankers at a price to 
yield approximately 5.65 per cent. 

During the week a group of American bankers 
headed by J. P. Morgan & Co. brought out and 
offered for public subscription $50,000,000 twenty- 
five-year external 7% per cent. sinking fund re- 
deemable goid bonds of the Belgian Government, at 
9714, and interest. In addition to the high yield 
which this price affords, the Belgian Government 
promises to pay annually to the ‘sinking fund 
trustees in New York, in United States gold coin, 
not less than $2,300,000, and the sinking fund 
trustees are to draw by lot each year not less than 
$2,000,000 par value of these bonds to be redeemed 
on June 1 of each year at 115 per cent. The Gov 
ernment has the right also to increase the amount 
of payments to the sinking fund trustees for the 
drawing of bonds at 115 per cent. By operatign of 
the sinking fund the entire issue is to be retired at 
maturity at 115 per cent. of the principal sum. 
The yield on the bonds at the purchase price of 
9714 and interest ranges from 24.89 per cent. on 
the bonds which will be called June 1, 1921, to 7.95 
per cent. on the bonds maturing on the final date of 
June 1, 1945. Proceeds of the new loan will be 
used to liquidate the $50,000,000 acceptance credit 
arranged for Belgium and which falls due on 
June 30. 

There was also offered last week by Kuhn, 
Loeb & Co. $10,000,000 four to fifteen year 7 pei 
cent. equipment trust certificates of the Union 
Pacific Railroad Company. The certificates, which 
are a direct obligation of the company, are s« 
cured by about $15,000,000 worth of equipment, in- 
cluding locomotives and several types of cars. 
They were offered at prices ranging from par for 
the shorter dates te 101 for the longer maturities 
Another attractive offering during the week was 
by Halsey, Stuart & Co., Inc., and associates, of 
$6,000,000 five-year 6 per cent. gold notes of the 
American Light and Traction Company at 94.75 and 
interest, yielding over 7 per cent. These notes ar« 
redeemable as a whole or in lots of $100,000 or 
more on May 1, 1922, or any subsequent interest 
date on sixty days’ notice at 101. 

Liberty Bonds Decline—Among the more active 
issues of this group, the second 4%s sold down 
from a high 87.40 on Tuesday to 85.32 the latter 
part of the week; third 4%s from 91.30 down to 


89.30; the fourth 4%s from 88.20 down to 85.76, 


and the Victory 4%s from 96.10 down to 95.12. 
Thé rest of the bonds, while not as heavily dealt 
in as those already mentioned, moved along in 
about the same manner and recorded some very 
heavy losses. The 3%s touched a low of 91 afte 
selling up on Tuesday to 91.80; the first 4s dropped 
from 86.80 to 85.72; the second 4s from 86.60 to 
85.20; the first 4%s from 87.80 to 86, and the Vic- 
tory 3%s from 96 to 95.10. The list generallv held 
quite firm in the latter part of the week. 


Rails Irregular—Practically all of the high- 
gvade issues followed a very irregular cours« 
throughout the week. The Baltimore & Ohio gold 
4s started around 61, declined to 59% and then 
moved up to 60%. The convertible 4%s sold up 
to 60, fell off to 59% and finally advanced again 
to around 60. The refunding 5s and 6s of the same 
company fluctuated between 63 and 61 and 87% 
and 85%, respectively. Atchison, Topeka & Santa 
Fé general 4s lost over two points at one time in 
the week to 72, but later moved up to around 72%. 
Pennsylvania 7s opened on Tuesday at 102%, 
moved up the following day to 103, and then 
started to decline, finally going down to around 
101%. The St. Louis & San Francisco income 6s 
were very active, but at the same time erratic. The 
bonds advanced early from 48 to 48%, dropped to 
48%, moved up to 49 and then fell off to around 
47%. The prior lien 4s, Series “A,” fluctuated 
between 54% and 54%, and the adjustment 6s be- 
tween 62% and 61%. Southern Pacifie refunding 
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Money 

; jo total dissoeiation of call money and other 

forms of bank accommodation was well dem- 
onstrated last week. The call money rate, except 
for two brief flurries in the early part of the week, 
stood at 6 per cent., both for renewals and for new 
loans, while all other kinds of loans were well 
above this level. The Reserve Bank put its new 
schedule into effect at the beginning of business 
on Tuesday and naturally the general scale moved 
up with that. Commercial paper in the open mar- 
ket ruled anywhere from 11% to 2 per cent. above 
call loans, and even acceptances were fractionally 
above the Stock Exchange loan rate. Further, the 
same old story of paucity of available funds for 
everything but call loans was heard. On the Stock 
Exchange, though, there was no paucity, even at 
times when the rate was being advanced, and at 
the close of each day there were unlendable 
amounts at the loan table. 

The answer probably is to be found in the de- 
sire of many bankers to keep “ liquid ” their funds, 
or at least a good part of them. New financing 
is coming along al] the time; last week there were 
the Belgian $50,000,000 loan and the Union Pacific 
$10,000,000 equipment financing, and these things 
require cash. Further, the bankers know from ex- 
perience that only in the call money market may 
funds be kept which are apt to be needed at very 
short notice. If the bill market were broader and 
able to absorb considerable amounts of offerings, 
as the bill market in London does, there would be a 
very different story. But such is not the case here, 
and until it is there will be little relation, so far 
as rates are concerned, between the stock market 
demand loan market and the market for other 
loans. 

Time money was in less abundant supply than 
in the previous week. There were few, if any, loans 
arranged for the fixed maturities, and borrowers 
who had displ:.yed some anxiety to borrow on time 
were less inc’ ned to do so last week, presumably 
in the hope that rates will work lower within a 
short time. The hope may be doomed to disappoint- 
ment, for there are very few signs of any real ease, 
unless the Reserve system abandons its attempts 
to curtail borrowings. There is a good deal of 
talk of the liquidation through the medium of 
“sales” and similar expedients, but so far as bank 
statistics go this liquidation is still to make itself 
felt. If it does not, it is somewhat difficult to see 
how loaning rates are to come down materially 
over the Summer. 

The lead of the New York Reserve Bank in ad- 
vancing its general schédule of rates was followed 
by several other Reserve banks. Those at Boston, 
Chicago and Minneapolis followéd in raising the 
commercial paper rate to 7 per cent., while the 
same banks, plus that at Richmond, marked up 
their charges on Liberty bonds and Victory note: 
to 6 per cent. With regard to the war bonds and 
notes, Cleveland and San Francisco are now charg- 
ing 5% per cent., while the others, at Philadelphia, 
Atlanta, St. Louis and Dallas, aré holding to 5% 
per cent. With the exception of the Philadelphia 
Reserve Bank, however, the last naméd group are 
now operating on the “ progressive rediscount ” 
basis, so that their standard quoted rates are only 
nominal. .The whole system, with the exception of 
the bank of Philadelphia, which appears to be 
going it alone without regard for the rest of the 
system, virtually has moved into the higher ground. 
The Philadelphia bank probably has problems 
which are different from those of the, other insti- 
tutions and is meeting its problénis in its own way. 

The agressive demand for money, even in this 
district, where conditions are generally supposed to 
be better than in most other districts, was well 
shown in the weekly statement of the Federal Re- 
serve Bank. -Notwithstanding the advance of a 
full 1 per cent. in the commercial paper rate of 
rediscount, borrowings of this kind by the member 
institutions rose last week to the unusual amount 
of $39,449,000. Borrowings on Liberty bonds and 
Victory notes, which increased one-half of 1 per 
cent., were up $2,128,000, making the total of mem- 
bers’ loans advance $41,577,000. There was reflec- 
tion of this in the Clearing House statement of 
actual condition, where the item bills payable, ac- 
ceptances, &c., rose $55,985,000. 

In contrast to the action of the member banks, 
other Federal Reserve banks reduced their borrow- 
ings at the local institution on balance by $6,181,- 
000. This was accomplished through a reduction 
of rediscounts of Government paper of $10,455,000 
and an increase of $4,274,000 in other rediscounts. 
Bills bought in the open market contracted nomi- 
ually by $364,000, and advances-on special Treas- 





ury certificates of indebtedness contracted $5,036,- 
000. By these changes the total of earning assets 
increased for the week by $29,996,000, to $1,093,- 
724,588, the largest total reported since that for 
the week of March 5, when heroic efforts were 
being made to bring about liquidation of all kinds 
of loans. 

The statement contained some odd twists. For 
instance, the other Reserve banks reduced their 
borrowings by $6,181,000 on balance, but the gold 
settlement fund showed a loss of $22,526,000. 
Again, member banks increased their borrowings 
by $41,577,000, and the outstanding Federal Re- 
serve notes increased by $6,980,000, but member 
banks’ reserve deposits declined $7,305,000. 

Total reserve, thanks mainly to the big loss in 
the gold settlement fund, declined $26,150,000, and 
this, together with the increase in Federal Reserve 
notes referred to above, and notwithstanding a fall 
in net deposits of $3,959,000, caused a decline in the 
proportion of cash reserve to combined note and 
deposit liabilities from 41.8 per cent. a week ago 
to 40.1 per cent. last week. The ratio of reserves 
to net deposits, after deducting 40 per cent. gold 


. reserves against Federal Reserve notes in circula- 


tion, fell from 43.9 per cent. to 40.2 per cent. 


Stocks— Transactions—Bonds 
STOCKS, SHARES 


Week Ended June 5 





1920 1919 
Monday P Holiday 1,762.0: 
Tuesday 1O7T S71 2,190, 
Wednesday 122,427 146,653 
Thursday ; 101,732 1,768, 164 
Iriday BOS.ADS 1.781, 459 504, S90 
Saturday 316,415 TS4,540 177,827 
Total week 2 006.943 9, 792,056 3,105,769 
Year to date. 115,730,896%4 116,547, 722 65,048, 105 
BONDS, PAR VALUE 
Monday . Holiday $15.5238, 900 $6,239 500 
Tuesday .. #12, 148,700 14,192,000 7.646, 500 
Wednesday... 12,281,100 9,149,100 6,647,500 
Thursday 14,099.600 9,206,000 9,995,000 
Friday 12.955, 550 9,946,100 6,134,000 


Saturday 9,702,000 5,049,500 3,975,000 


Total Week. $61,184,950 $62,866,600 — §t DAW) 
Year to date.§$1,743,477,900 1,430,644,531 645,233,500 





In detail the bond dealings compare as follows with 
the corresponding week last year: 
June 5, ’°20 June 7, ‘19 Changes 
: $17,435,500 $9,015,500 
12,649,600 Dy 020,800 


Corporations. . 
Liberty 





Foreign aoe LOO SOO 2, T00,500 1,601,000 
State . , 10,000 16,000 6,000 
City ; 76,000 65,000 4 11,000 

Total all S$61,184.950 $62,866,600 $1,681,650 
S=—— = = ——=== —— 


Stocks— Averages- Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last. Ch'ge. Last Yr. 
May 31 Holiday x Fee G7.89 
June 1 .. 34.94 D415 54.43 rm 66.89 
June 2 4.73 4.20 4.41 2 67.02 
June 3 4.72 4.19 4.28 3 GO7.75 
June 4 4S 23.94 54.23 OD GOT.4G 
June 5.. m.30 4.02 74.18 10 GT.58 

TWENTY-FIVE INDUSTRIALS 

May 31 .. Holiday ‘ Te Pieeatre TOSS 
June 1., 100.10 107.69 108.00 —1.8S1 105.01 
Jtine 2 108.73 WOT. 108.62 t 462 13.36 
June 3 MOS WOS.56 168.97 3) © =©=—109.€0 
June 4 109.07 108.56 109.74 - 42. 100.50 
June 5 110.728 100.88 110.42 t 6S 109.50 





COMBINED AVERAGE—FIFTY STOCKS 


May 31 Holiday. SS.15 
June 1 2.02 NO}. 9022 81.21 Fee SOM) 
June 2, S1.73 SOLSG S1.51 + 30 SG.G9 
June % $2,228) 81.37 81.62 + 11 88.37 
June 4 $2.17 81.2 SL.OS L 36 AS.4S 
June 5... 82.51 S195 $2.27 + .29 SS.5S8 


Bonds—-Forty Issues 


a she Same 
Net Day 
Close. Change. 1919. 
May 31 ‘ . Hoiiday oc 79.05 
June 1 : G7.17 P| TS.97 
June 2 G7.09 OS 78.02 
June 3 : O7.06 03 TS.96 
June 4 , , G7.01 05 78.82 
June 5 , 7.03 + RP TS.05 
3TOCKS—YEARLY HIGHS AND LOWS—BONDS 
——50 STOCKS.-——-  —-—40 BONDS.-—— 

High. Low. High. Low 


"1920. 94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dee. 
1912...85.83 Sep. 75.24 Feb. ......... éManmeaselodeaevt 
19011. ..84.41 June 60.57 -Sep............ S6TeeTEre 
*To date. 


Bonds 
Conti ! Page. 

4s were trade ging between 70% 
and 69, and the I vetween 76% and 
74%. The Southe: t 5s, after moving 
up from a low of 82, later dropped to 
around 81, and tl & Ohio convertible 
5s, which t week sold up a 
point to 74, fe ff ind 73%, with a re- 
covery at I to 74. Denver & 
Rio Grande t ar g 5s, which may be 
classed among tl ies, advanced to 
48 from a low ng fractionally to 
47%, while anot) e issue moved up 
about five point 

Tractions Quiet to be said of this 
group, as m layed except on 
Thursday, oh-Metropolitan 
4%s, on a fa nover, sold up to 
7% and f The Inter- 
borough Ray I ng 5s, which were 


anced to 54, but 
later fell of nd 53%. Third 
Avenue ad p to 24%, Hudson 
& Manhattar ss, Series “ A,” 
fluctuated and the adjust- 
ment incon ) 


also very 


industrials Irre d States Steel 
sinking f standing fea 
ture of the ir t ns, but followed a 
very erratic « bonds opened 
at 91%, so 90%, advanced 
the follow dropped to 90, 
moved up t the week around 
90%. The the American 
any were fairly 
n 76% and 75, 
e company be- 
of this group 
from investors 
lated Gas con- 

t prices ranging 


‘Telephone 
active t 
and the 
tween 93% 
which re 
during 


vertible 


between 99 Electric debenture 
6s betw 97% t & Myers 7s be- 
tween 103! t Rubber first 
and refundir and 79%, and the 


fund 6s between 
ompany sold up 
the following 


Wilson & 

86 and 85 

on Thursd: 
day to aroun 
This group was 


Foreign Bonds | e 
ring é ise in both the 


featured 





Anglo-Frenc! f aris 6s. The 
former reached 99 92%, a new high 
for the vear, falling » around 92. At 
the present price th Paris 6s yield over 13 


one or two days 
ngdom issues did 
luectuated between 
een 94% and 93%; 
89%, and those 
Japanese bonds 
regular. The 4s 
ater declined to 
then finished 


per cent 
during the 
very little 
95 and 94144; t 


the 1929 maturit 





due in 1937 
were comparat 
opened on ‘ 


around 56 and 
the week aroul 414s at one time 
reached 75 ate o 74%, advancing 
fractional the week to 75, 
while the ed a low of 72%, 


1 to 7444. United 


then late: 


States of Me between 32% and 
O« var } 97 
32%, while the to 27 
' : 2 
¥ owes 
G EORGE |! W erly sales manager 
for Bonbright 4 es A, Reynolds, for- 
merly with Colgat , and G. C. Thay- 
er, forme) vi & Co., have become 
Mc Ine., dealers in In- 
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eet, New York. 


vestment sec 
E BURD GRU erly associated with 

e Elkins & Mo ladelphia, has become 
a partner in the Ne k Exchange house 
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Frank A. Vanderlip’s Report 


on the finar ial situation 
in Europe illuminat- 
ing and autl i yn the con- 
ditions there een published. 
Every American | nan should be 
familiar witl a evealed by 
Mr. Vande I 1arkable book. 


WHAT HAPPENED 
TO EUROPE 


“Perhap tated more 
clearly and terms repre- 
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of the great Bankers’ Mag- 
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The Annalist Barometer of Business Conditions 


IE transportation situation continues to be one 

of the outstanding factors in trade conditions 
throughout the country. Congestion has not been 
eliminated, but at least it has been modified in 
some of the important centres, and the groundwork 
seems to be established for a steady easing of the 
situation unless unforeseen circumstances arise. It 
remains true, however, that there is a decided exer- 
cise of caution on the part of both manufacturers 
and consumers. In the case of the first-named 
group there is a reluctance to take on forward com- 
mitments of raw material, because there is no tell- 
ing how soon a free movement. of goods will be 
possible. Many companies already have large 
amounts of capital tied up in raw material and 
finished goods, and until there is a pathway made 
for the free distribution of the mariufactured arti 
cles it is looked upon as rather foolhardy to con- 
tract for future supply of bas materials. The 
same spirit of caution dominates the consumer, 
who is also taking into consideration the question 
of price reductions. The sum total is marked re- 
striction in general business. 

This, however, must nof be confused in the pop- 
ular mind with a falling off in demand. There isa 
latent buying power which in the long run must be 
satisfied, and with an alleviation of the transporta- 
tion difficulties it seems probable that a period of 
good business will prevail. Opinion differs among 
economists as to whether the foundation is such a 
to assure another long period of business prospe1 
ity, but the majority are inclined to the belief that 
a complete upsetting of business relations is not to 
be expected at the present time For one thing, 
there is an urgent need for goods abroad, and the 
credit situation in relation to European countri« 
is being worked out in, such a manner that it is 
possible that a large amount of goods may be 
taken abroad. This is especially true with relation 
to copper, and iron and steel are not laggards in 
the industrial needs overseas. Other commodities 
are being taken on a large scale, despite a depre 
ciated exchange, and with such conditions prevail 
ing it hardly seems that American industry can 
slow down permanently. There is also a cause for 
gratification in the rehabilitation which is taking 
place in Europe. Reports from there indicate that 
a disposition to work and produce is giving place to 
the restlessness which followed the cessation of 
hostilities. Europe is steadily getting on her feet, 
and increased imports of European goods into 
American markets can be looked for during the 
balance of the year. 

The credit situation here is probably as tense as 
at any time during the last six months, and there is 
little prospect of it easing. In many sections of the 
country loans have been contracted or readjusted. 
In other words, the flow of money has been to the 
essential and away from non-essential lines. This, 
of course, is a corrective influence, especially since 
there is strict supervision of all loans in whatso 
ever direction they may be made. Nominally there 
is an easing of time money, but actually there is no 
great amount to be had. The raising of the dis- 
count rate at the Federal Reserve Bank has thus 
far borne little fruit in the way of deflation, but 
since the step did not become operative until Tues- 
day of last week it is rather too soon te pass judg 
ment on the efficacy of the measure. Funda 
mentally it would seem that it held the basis for a 
better banking condition. Its ehief objective, it 
would seem, was to prevent New York from carry- 
ing the full measure of inflation which exists in 
some of the other centres. Generally speaking 
deflation has progressed to greater extent in the 
New York Federal Reserve District than in any 
other section of the country. It remains now to 
bring about a corresponding deflation elsewhere. 

That the security market has not reached the 
saturation point was indicated by the easy absorp 
tion of the Belgian bonds offered a few days ago 
and fully subscribed to before the end of last. week. 
The high yield of this issue and the added induce- 
ment of calling a substantial proportion of the loan 
for redemption made.the bonds particularly attrac 
tive with those investors who desire a fair propor- 
tion of speculative flaver as well as a security 
which is surrounded with reasonahle safeguards. 

The stock market of last week showed that the 
degree of pessimism rampant not so long ago has 
been quite dispelled. There was a decidedly better 
tone, and while trading was in restrietive buying 
there was a good demand for stoeks and bonds on 
any recessions. 

Money, witb relation to stock market operations, 
was for the most part to be had at a 6 per cent. 
rate. The flurries which came indicated, however, 
that even the call money market is sensitive to 
anything more than a moderate demand. This 


would appear to preclude the possibility of any ex- 
tensive operations on the long side of the market, 
especially since time funds are not to be had except 
at a rate of interest ranging from 7% to 8 per cent. 





Shipping 

oo declaration of a national marine policy is an 

accomplished fact. While it will undoubtedly 
have a stabilizing effect upon maritime affairs, it 
is not expected that the passage of the Jones bill 
will be felt immediately. Inasmuch as the prices at 
which the steel ships are to be sold have not been 
definitely fixed, it is not thought that there will be 
any marked activity, either in the purchase of 
steamers or in the placing of contracts for new 
tonnage, until the Shipping Board announces its 
policie SS) 

The freight situation is not very promising. 
Exports of coal ran er 1,000,000 tons monthly 


should result in the attraction of more capital to 
shipping. However, it is also provided that a sum 
equivalent to the amount exempted must be placed 
into the construction of new vessels to be built in, 
American shipyards. 

The Government will not be permitted to build 
any more new merchant ships under the bill. The 
Shipping Board, however, will be permitted to set 
aside $25,000,000 annually from its operating reve- 
nues for the purpose of making loans to private 
companies that desire to construct ships of ap- 
proved types. There has been a marked slump in 
the placing of new orders by private interests with 
American shipbuilding yards. During the month of 
April only 67,253 gross tons of steel ships were con- 
tracted for, compared with an average gain of 
198,000 tons for the preceding six months. Private 
orders in hand at the beginning of May aggregated 
296 vessels of 1,404,698 gross tons. It*seems that 
the demand for tank steamers has been satisfied, as 
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March Index Number: 42.7. 


movement will begin even then. 


this year. 


increasing or decreasing business activity. 


line. 


sons in his use of the data. 





April Index Number: 40.3, a decline of 5.62 per cent. 
HE outlook is for a decline in business activity. 
present at it has been in the past no forecast of a sustained upward trend of stock market 
average prices can be confirmed before next August, and there is no indication that such a forward 
Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of 


An upward turn of the line may come, of course, with the May index number, and this would 
constitute, potentially, the beginning of a forecast of a forward movement in the stock market. 
complete the forecast it would be necessary for the June index number to reach a figure more than 
108 per cent. of the May number and more than than 110 per ¢ent. of the April number, with the 
July figure showing a continued gain to a point more than 110 per cent. of the June number. 

In referring to the business index line it should be kept in mind that it was designed to forecast 
the beginning and end of long continued movements, whether of rising or falling security prices and 
To attempt to read from it any indication of the 
intermediate fluctuations is to ask of it more than it was designed to furnish. 
neither security prices nor business activity should bé expected to follow the movements of the index 
Either and both may rise while the line is falling, although, over a sufficiently long period, both 
will be found to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of 
the Harvard University Committee on Economic 
ANNALIST corrected figures for the monthly data oti which the index is based. 
prepared, however, according to a méthod entirely different from that employed by Professor Per- 


If the index line proves as accurate in the 
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during March and April, but the movement has 
been severely reduced by the inability of the rail- 
roads to tratisport the coal from the mines to the 
seaboard, owing to the car shortage. Recent re- 
ports from Hampton Roads, the principal loading 
point in the United States, were that 325,000 tons 
of ships were tied up, awaiting cargoes, while only 
52,000 tons of coal had been dumped at tidewater. 
More than 1,000,000 tons of ships are engaged in 
this traffic, and the greater number of them are 
idle. This has been reflected in the dropping of 
charters to new low levels. 

In spite of the temporary depression, the future 
of American shipping is considered to be reassur- 
ing. The Jones bill, as passed by Congress, pro- 
vides that the earnings of ships engaging in foreign 
trade shall be exempted from the operation of ex- 
cess profits taxes for a period of ten years. This 


no new orders have been placed within the last 
month. There has been a sharp reduction in the* 
amount of tonnage under way for the Shipping 
Board, and the end of the Government’s building 
program is in sight. 

The oft-repeated question of what the Shipping 
Board will do with the former German passenge1 
ships has been answered by the chartering of fif- 
teen steamers for a period of five years to thé 
United States Mail Steamship Line, which promises 
to be the largest operator of vessels flying the 
American flag. The vessels chartered out are the 
George Washington, Pocahontas, Mount Vernon, 
Callao, Susquehanna, President Grant, America, 
Princess Matoika, Agamemnon, Antigone, Amphion, 
Freedom and Madawaska. The Huron aad the 
Aeolus were conditionally promised to the new line. 

The contract with the United States Mail Steam- 
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‘ship’ vvmany, which was specially incorporated for 

the purpose of taking over the steamers, provides 
that the chayterer shall pay a bare boat hire of 
$3.50 per net registered ton per month. In addi- 
tion, the line must meet the cost of reconditioning 
the vessels, the majority of which still remain in 
the service of the army as transports. The Gov- 
ernment will obtain a net return of approximately 
$22,000,000 for the rental of the fifteen ships for 
the five-year period, However, if the company de- 
sires to purchase the steamers at the expiration of 
this time the amount spent in reconditioning the 
vessels will apply on the total purchase price, or, 
in case it does not exercise this option, the board 
will return the money, after allowing 7% per cent. 
annually for depreciation, 

The new company will operate three regular 
passenger services from American ports. The 
routes are: 1, New York-Queenstown-Cherbourg- 
Bremen, returning via Cherbourg-Southampton; 2; 
New York-Dover,Boulogne-Danzig; 3, Boston- 
Queenstown-Cherbourg-Danzig. The company is 
also to have the right to run services to Mediter- 
ranean ports. Arrangements have been made 
whereby the company will take over the Bremen 
terminals of the North German Lloyd, subject to 
the approval of the Shipping Board. This has led 
to the report that there is German capital back of 
the new enterprise, but this aspersion has met with 
a clear-cut denial. First sailings are scheduled for 
next Fall, 

It had been confidently expected that the Amer- 
ican Ship and Commerce Corporation and the Inter- 
national Mercantile Marine Company would get the 
bulk of the ex-German ships. Inasmuch as previous 
assurances had been given that the vessels would 
be generally distributed, the action of the board in 
turning over the cream of the fleet to one line 
occasioned surprise. 

The Munson Line steamer Huron established a 
new speed record from New York to Buenos Aires 
by making the southbound leg of the voyage in 19 
days and 15 hours. Two of the new 535-foot 18- 
knot steamers which are building for the Shipping 
Board will be assigned to the service in 1921. Nine- 
teen ships of this type are under construction, but 
the majority will be placed on the Pacific Ocean. 





Acceptances 


HE advance in the rediscount rates which the 

Federal Reserve Bank put into effect at the 
beginning of the past week was not accompanieu 
by any increase in the rate at which the institu- 
tion stood ready to buy prime acceptances, nameiy 
the basis of 6 per cent. for choice ninety-day 
bills, and the general acceptance market, follow- 
ing this leadership, continued its business at the 
rates which had been established for the previous 
week. This, it is probable, is one of the chief 


serve Bank in marking up its rediscount rates 
it went a step further and abolished the rate 
quoted for fifteen-day advances and ninety-day 
rédiscounts of—bankers’—acceptances.—-TFhis—is—the 
first Reserve bank, so far‘as is known, to do this, 
but it is apt to be not the last. For some time 
the fifteen-day advance and ninety-day rediscount 
rates on bankers’ acceptances have been dead 
letters at the local Reserve bank, for the reason 
that virtually none of the member banks take 
advantage of the rediscount privileges, preferring 
to sell their acceptances either direct to the Re- 
serve Bank or in the open market. Thus the rate 
was unnecessary, and the Boston bank by its action 
simply recognizes a condition which has existed 
for some time. 





Foreign Exchange 


eo the first two days of business, which is 
to say Tuesday and Wednesday, for Monday 
was a holiday in this market, sterling exchange 
settled into a quiet and steady channel, and during 
the last three days of the week confined its fluctua- 
tions to within a relatively narrow range. On 
Tuesday, after the resumption of business, the rate 
eased off to $3.88%, which turned out to be the 
low for the week, but on Wednesday, thanks to 
some buying by the big London banks, the rate 
rose sharply to $3.96, the highest price touched 
during the period. Then it quieted down and for 
the remainder of the time held to within $3.92 to 
$3.89 42. 

There were few new developments to warrant 
any further gyrations. The arrival of $22,000,000 
gold the previous week appeared to have exhausted 
its stimulating force, and notwithstanding vague 
reports of more gold shortly to come, nothing defi- 
nite or official was heard. It is highly probable, 
however, that additional shipments will be made 
to us in the not far distant future., It has been 
said that more gold would come, and there is no 
reason for doubting the assertion, even if the metal 
may not come to us in the volume which some 
are predicting. Predictions, as a matter of fact, 
may be regarded as more or less dangerous at the 
present time. It is improbable that either the 
British or French Governments have committed 
themselves to any definite amount which is to be 
sent. Bankers here who speak with what is re- 
garded as authority, have said that the amount 
will be “ sufficient,” and that may mean anywhere 
from $25,000,000 to $150,000,000, or even more. 

The Continental exchanges did not do so well 
as they had been doing for several weeks pre- 
viously. They were inclined to be reactionary and 
their market was thin, being susceptible to coin- 
paratively light offerings. French francs started 
the week at 12.78, and went slightly higher on 
Wednesday, but after that they turned heavy and 


reasons the business of the market improved to-——-reacted—to—around—thirteen—to—the—dollar___The 


ward the close of the period and finished the week 
in a better and more active condition than had 
been seen in some little time. 

There naturally was some slowing down at the 
resumption of business on Tuesday last, after the 
holiday and the new 1ates went into effect. The 
demand remained at the low levels of the week 
before and the supply of good bills was more or 
less restricted. Then, too, on Tuesday and Wednes- 
day there were slight flurries in the call money 
market, with the rate advancing to 10 per cent. 
on both days, following renewals .at 6 per cent., 
and doubtless many potential buyers of acceptances 
were beguiled into believing that the call market 


_was definitely pointed upward and refrained from 


putting their funds into bills in the anticipation of 
more profitable investment on the Stock Exchange. 

The fallaciousness of this reasoning, however, 
soon became apparent, for call money went back to 
6 per cent. and stayed there for the remaining 
days, and on most days there was an overabun- 
dance of this class of accommodation, with the 
inevitable result that a good deal of money sent 
on to the board was returned to its owners as un- 
lendable. When this situation became clear more 
money went into the acceptance market and the 
business there quickened. Good bills were again 
in demand and dealers who had been finding it a 
matter of difficulty to dispose of their holdings 
soon were able to clean out portfolios. 

All of the buying was not confined to the small 
‘interior banks, nor to the occasional corporate 
investors. The large local banks were good buyers 
toward the close of the week, in all probability di- 
verting funds which they had tried to lend in the 
call market to high class paper. On Thursday 
‘and Friday business was especially good and by 
Saturday dealers’ holdings were pretty well down 
to the minimum. 

The Boston Federal Reserve Bank has estab- 
lished what may well become an important prece- 
dent. 
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In following the lead of the New York Re- - 


French rate continues to be something of a mys- 
tery. It has been pronouncedly strong for some 
time for no apparent reason other than a belief 
that progress is being made in getting the German 
indemnity proposition into working order, and pos- 
sibly in reflection of some internal improvement 
in France. Just how far the latter nas gone, 
though, is not known, and it is doubtful if the 
exchange market’s strength may be ascribed in 
any particular degree to this factor. 

Last week it was announced that the French 
Government had sold to an American syndicate 
headed by Speyer & Co., and participated in by 
the Guaranty Trust Company, a block of $21,000,- 
000, par value, Frisco bonds, worth at current 
market price Something in- the neighborhoed—ef 
$12,000,000. It was not stated then, nor has it 
been since, whether the proceeds of this sale are 
to be transferred to France or are to be kept here 
in anticipation of French engagements in this 
market. The assumption is that the money will 
remain here and be applied to the Anglo-French 
maturity. 

The French foreign trade position is improving 
considerably. Figures showing imports and ex- 
ports for the first four months of the current year 
are available and indicate a great expansion in 
exports, which, for the period, were 4,760,796,000 
francs, compared with only 1,606,436,000 francs 
in the same months of 1919. Imports, meanwhile, 
rose from 9,418,018,000 francs in the first four 
months of 1919, to 10,654,537,000 francs for the 
corresponding months of this year. Thus, the un- 
favorable balance, which was 7,811,582,000 francs 
in the first third of 1919, is now only 5,893,761,000 
francs, a decline of 1,917,821,000 francs, which is 
a substantial improvement, especially in the face 
of an increase in imports. 

Italian and Belgian rates, like those on Paris, 
were inclined to be irregular. The former again 
fell under 17 lire to the dollar, while the latter, 
after firming to 12.22 on Wednesday, sold off 
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Same Week 


Year Same Vertod 


Last Week Last Year to Date Last Year 

Sales of stoeks, shares 2.006, 945 9, 702,686 115. 730,896% 116,547,722 
Sales of bonds, par value. .$61,184,0%0) S62.S606.G00) $1,743. 477.900 81, 43%0,644.539 
re High 82.41 High 8&Y.50O)) High 4.07 Hig SUDO 

Av. price of 50 stock } ‘ o we on sn a 
ees - (Lew SO.RKG) Low 85.55 Low 75.45 Low 69.73 
High 67.17 High 79.05 High 72.51 High 79h 

Avy. price of 40 bonds } - o - an papi 
! (Low 67.01 Low 78.82. Low 65.57 Low 76.60 

Average net yield of ten 

high-priced bonds 5 OO DOO a. AG t S757 
New security issues $25,500,000 9 $35,806,000 SSOS,704,.000  8516,713,000 
Refunding 2 499,000 SU.969,.210 121,508,000 
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U.. S. Steel orders, tons 10,359,747 1, SOO.GS5 9) SOV O75 9,480,572 
Daily pig iron capacity, tons *HG 41D *OS O02 191,827 t82,607 
Pig ivon production, tons ~ OSS X81 2 TOS .006 §2, 739, 797 $2,478,218 
*EKnd of May tind of April Month of May §Month of April 
Alien Migration 
Jan Dec Nov Oct Sept Aue 
1920 1919 1919 1919 1919 119 
Inbound 31,858 37,9138 27,219 32,418 26,584 20,597 
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Bank Clearings 


140 Cities 


+-6,971 1,186 8.337 
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BUSINESS ACTIVITY 


Entire country estimated from complete returns from cities representing 92.5 
per cent. of the total. Vercentages show changes from preceding year 
The Last Week P.C. The Week Before. P.C Year to Dats PA 
1920 7,835,000, 000 6.4 SS.409, 000,004 "Sh S202. 480.0000 0K POD 
: a 8.370.006 000 433.8 6.527.000.0008 +15.9 160.000.000.000 17.0 
Gross Railroad Earnings 
: Third Week Second Week First Week Month of From Jan. 1 
in May in May in May February) to Feb. 29 
16 Roads IS Roads 15 Roads 180 Road 18D Roads 
1920 $12,180,225 © $12,366,554 SS.717,.923 $424,896, 496 $925, 748,308 
1919 LO, S85, 500 11,088,114 7,517,103 2,38), 220 749,616, T7329 
= = 7 — 
4 Gain or loss.+$1,294.717 +$1,278,440 +$1,200,824 + $72,471,267 +$176,131,569 
: +11 Stkey 11.58% +15.97 $25.5% +25.4% 
j ’ . . fw _, 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1920 Price Other Years 
Price High Low 1920) 1919 1918 
Copper: Lake, spet, per Ib .$0.19 $0.1914 $0.1844 $0.19 80.1925 $0.2475 
Cotton: Spot, middling upland, Ib 4000 4325 3RS25 410875 32625 eee | 
Hemlock Sase price per 1,000 feet. 57.00 57.00 18.00 52.50 37.73 0 
Hides: Packer, No. 1, Native, lb 35 41 35 38 1) 295 
Petroleum: Pa. crude at well, bbl 6.10 6.10 3.400 3.55 4.) SSTS 
Pig iron: Bessemer, at Pitts., per ton.44.40 44.10 37.40 40.90 SATS 55.95 
Rubber: Up river, fine, per Ib 2850 0 3800 4350 4 6250 
Silkk: Japan, Sinshiu No. 1, per ib 0.7% 17.8544 5.75 11.8025 
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number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
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All New York Clearing House [nstitutions, Average Figures 
Cush Reserve 
Week Ended Loans Deposits \mount P.« 
June 5, 1920 O00 *$4 467, 832,000 S$5S80,95-4,.000 13.0 
May 29, 19.2 Oy 1,459. 800,000 577.127.0080 12.9 
May 22, 1920) aco 1.435.677.0000 5S5,050,000 13.1 
May 15, 1920 aoa $393, 717,.000 MO DOA wi p 
May &, 1920) Ooo £585,055, 000 574,060,000 wa 
May 1, 1920 0 £.401,535.000 9 S77,375,000 13.1 
April 24, 120. ; D, OVO 1,438,877, 000 5DS3.810,000 13.1 
*l'. S. deposits deducted, $28,512,000 
June 7, 1919. 7,052, 726,000 L2SS.S19,000 | 589,508,000 13.7 
May 31, 1919 £897,083 ,000 L2GS,573.000 S75 GS88,000 13.4 
May 24, 1919 4.936.154 ,000 $,.248,625,000 585,828,000 13.7 
May 17, 1919.. 5,023,977. 000 $£258,470,000 = 571,152,000 133.4 
May 10, 1919 5.009, 105,000 1.217. 897.000 374,021,000 4 
May 3, 1919... 1,942. 339.000 1IS2.356,000 565,123,000 13 
April 26, 1919 £909,776, 060 4.167. S57, 000 2S OOK) 13. 
This year's high 5,366,606, 000 4,467, 832.000 90. 332.000 3 
in week ended. Jan. 10 June > Jan. 24 Jar 
This year’s low. 5, 004,477,000 4,304, 798,000 563,956, 000 12.9 
in week ended Mar. 6 Feb. 28 Mar. 6 Mar. 6 
Last year's high 5. 306,606, 000 4,.464,452,000 NO. 332.000 2 
in week ended Oct. 18 Sept. 20 Sept. 20. Mar. 2 
Last year’s low. +. 700,068, 000 3,.921,49533,000 5Db7. 560, 000 12.4 
in week ended Jan. 4 Feb. 15 Feb. 15. Sept. 2 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week wus par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco pai The week 
range of exchange on the principal foreign centres last week compared as follows 
Normal 
Rates of Last Wk Prev. Wk Yr. to Date s Wk., 1919 
Exch’ gs Demand High Low High Low High Low Hig L.ow 
+. S665-—London 3.00 NOG 8.9214 N4 +. 00% Et) 4.6523 $40) 
». ISIS—Pari 12.70 14.17 12.26 13.58 10.74 17 6.30 6.52 
>. 1813—Switzerland AT roith 60 ». 5.46 6.2 7 26 
$0.20 Holland 36.6875 36.437 36.50 S6.375 39.00 7.7 00 38.125 
1. ISIS—Italy 16.75 17.10 16 IS.5S 13.20 26.65 7.84 8.08 
o1.44 Kussia 230 1.S0 2.01 2.48 +.70 1.40 12.2 12.0. 
26.80 Copenhagen 17.50 16.) 16.50 16.30 19.15 14 } 2 OW) 
26.80 Stockholm 2b. 21.45 21.50 20.90 22.15 17.70 2 2 {) 
”6.S0 Christinnia Ww. 17.05 IS 17.00 20.40 16 ( 25.41") 
Cables 
$.8$665—Londor 3. Mi, re i) S44, t.07 iD 4 64 $4.61 
>. ISI2—Paris 12.468 13.1 12.24 13.56 10.72 17.13 6.28 600 
». 1S15—Switzerland V4 t S >. 5 >. 44 6.20 i j 
10.20 Holland MEST25 S60 6.2 16.50 S25 SST ) 5.9 
+. 1813 --Italy 16.73 17.0) 6S 18.56 13.18 26.6 7.8 St 
v1.44 Russia 2.20 1.60 0 2.20 1.60 1.42 coe 12.08 
26.50 Copenhagen V7.37° 1.7 1H. 16.40 19.20 14.50 f 2 
24.80 Stockholn 1.70 21 1 21.00 22) 30) 17. I. TO 
26.80 Christian 18.10 17.70 1S.40 18.05 0.55 16.50 4 5.2 
Cost of Money 
Last Previous Year to Date Same Week 
New York Week Week High Low 1g1u 1918 
Call loan WW @G 7 6 2. 6 6 5 § G4 
Time loan 60-90 davs SLL@S Shofar ww i ti 
Six mont Stg@s 814@ 8 10 r ) ‘ 1 ai 
Commer liscounts, 4-6 mos. 7% the 7 6 vA ti ¥ 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates { 
toston § a5 6 a4 t . ( a ; 
St Louis “ fi ty i 6 
Chicago 6 ans 6 @N,4 6 Jy 6 @, 6 @ 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended 
June 5, 1919 June 6, 1918 June 7. 1917. June S, 1916 
To Over To- Over T Ove To- Over 
tal $5,000. tal. $5,000 tal. $5,000 tal. $5,000 
East 4 22 fis 28 Ol 5 111 
South >} 6 10 XK ? 10 «3 1 
West . = 20 +6 16 69 25 ot) 1 
Pacifi 17 6 22 7 39 S 3 1 
United States i120 4 176 at) 61 16 IS7 Sa 
Canada 13 10 14 Y 1s 9 27 ¢ 
Failures by Months 
May Five Months 
1920 1919 1920 1919 1918 
Number MAT 331 2,978 7, 02 
Liabilities $10,826,277 $11,596,651 $53,752,912 $59,228,165 $76,001 ,81 j 
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FOREIGN TRADE 


———- —--April—_——_-- —----- 

1920 ~™ 1919. 1919 
Exports . $684,000 ,000 $714,80,137 $2,880,451 
Imports 495,000,000 272,956,949 1.920.369 


Excess of exports 


81789, 000,000 


$441,813,.188 ~ $900,081 


Four 


Month - 
1918 


O16 $1,525,591 580 4 
24 988,670,156 : 
767 =: $536,921,424 
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7 mes __ Federal Reserve Gold Holdings and Total Stock of Gold 
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mime 1918 —1919 —— 1920 ; 
DollarsJuly Aug Sept, Oct, Nov, Dec. Jan Feb Mech, Apr May, June July Aug Sept Oct ,Nov Dee Jan Feb Meh Apr. May June polars 
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; 2.600 enee Mitt eean 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and eht line the exceas 
teserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold The l omputed monthly, 
so that the record can never be brought to the date of publication. The chart records the | 


- Bank ; Clearings 





By Telegraph to 
The Annalist 


Week Ended 
Saturday, June 5 





Central — -Last Week— - ————Yeur to Date———_——_ — lL 
Reserve cities 1920 1p19 1920. Other cities. 120 
New York ; . $4,369, S73, 368 $5,017 $112,601, 127,626 0 3ultimore $86,212,004 
Chicago . ; ; 36,929,333 S86, 744,477 14,670,808, 726 12,021,405, | Buffalo 
St. Louis 140,437,430 158,476,880 3,860,913, 528 2,433,720,026 | Cincinnati ,.... ro 


We Co s i 
$105,828,224.992 Solumbus, QOhio, 


Total 3 C. R 
Increase 


ities. .$5,047,240,131 €5,762,455,992 $13 32,93 7 
< $ 1, 762,455, $1,132, u Denver 


Detroit 
| « Oo 





Indianapolis 
Los Angeles ... 


cities 
$48,069,062 
541,946,054 


165,436 


Other Federal Reserve 
PRS a 
Boston ; , 
Cleveland ; eee: 107, 


$1,556,713,831 $1,196,135,376 
8,674,569, 552 7,042,668,348 


2,936, 774,780 2.091 S55 S20 


Louisville .. 
New Orleans 





1,309 9SS, 04 











Consolidated statement of the twelve Federal Reserve Banks compares as follows: { Data for Federal Reserve ¢ 
RESOURCES— Last Week. Previous Week. Year Ag zo 
Gold coin and certificates $164,519,000 $167,125,000 £354 ,.969,000 Ml May 21 
Gold settlement fund, Federal Reserve Board 431,227,000 $24,452,000 581,055,000 | Number of reporting banks t ) “) 
Gold with foreign agencies 111,531,000 111,530,000 | U. S. bonds to secure circulat’r $37 701 $1,458.4000 
SS | U. S. bonds, incl. Liberty bds 216,2 28,610,000 
Total gold held by banks $707 277,000 $703,117,000 3,024,000 | U. S. Victory notes........ 4 )188 ) 12.549.000 
Gold with Federal Reserve agents 1,110,864,000 = 1,112,040,000 1,139,508,000 | U. S. certifs. of indebtedness 276,04 Mw) $4,110 000 
Gold redemption fund 142,712,000 137,916,000 126,272,000 | Total U. S. securities. ° SD, 164 76,707,000 
a a : Loans sec. by U. S. bonds, & $94,041 78,088,000 
Total gold reserves $1,960,853,000 $1,953,103,000 $2,201,804,000 Loans sec. by stocks and bonds. 1,174,546, 006 (i 34.220 000 
i E * *r loans i > ants. 3,489,300, 04 ) 047,322,000 
Legal tender notes, silver, & 138,087,000 139.263.0000 68,529,000 | All other loans and inyestment 189 4 £087, 322,0% 
ag 5 Reserve with Fed. Res. Banks 657,18 M ve) 126.112.0095 
| Cae ‘ e 17.29 MY 36, S07 000 
Total reserves .$2,098,940,000  $2,092,496,000  $2,270,343,000 | Cash in vaults. Hees 107,28 erhgtotrnbieet 
: Net demand deposits... 4.8367 rm 966,213,000 
Bills discounted: Secured by Government war Time deposits ie 00.0 w) 276, 888.000 
obligations 1,433,415,000 = 1,447,962,000 — 1,620,994,000 | Government deposits . { ( 425,000 
Be GENE cee csecsas ‘ : : 1,130,843 000 — 1,071,469,000 190,130,000 | Bills payable with Fed. Res. Bk 6. 555 MW) 4.170.000 
, ; | ; bc 
Bills bought in open market $10,688,000 $18,600,000 198,307,000 | Bills redise’t’'d with F. R. Bk ) " {80,745,000 
. on = ‘ | 
Total bills on hand. .$2,974,946,000 $2,938.021,000 $2,009,431,000 anch Cities 
United States Government bonds ‘ ij 26,795,000 26,794,000 27.129,.000 + M May 21 
, United States Victory notes 69,000 69.000 Number of reporting banks... ‘i is 1S 
a United States certificates of indebtedness 274,816,000 279,531,000 297 U. S. bonds to secure circulat’n. $100,045, t) (Mn) 
y - —— - — U. S. bonds, incl. Liberty bds i7 iH mn 
( Total earning assets ¥3,276,626,000 $3,244,425,000 $2,264,446,000 | U. S. Victory notes..... 10s Wnt MH) 
rye - — — | U.S. certifs. of indebtedness.. $25,713 M) (OO 
Bank premises $12,942,000 $12,668,000 $10,986,000 Total U. S. securities..... 972,649,0 AW) 370, 0K) 
Uncol : ; and t} leduct J , Loans sec. by U. S. bonds, &« 811,81 ( 00 301 Ooo 
a. ee — ee Scurrons rem _— > wan se — Loans sec. by stocks and bonds. 2,117,81f Wi) , 00, 359,000 
_ 8ross deposits ... . sree 789,616,000 747,190,000 650,757,000 All other loans and investments. 7,111,6 , 000 3,170,681,060 
Five p. c. redemption fund against Federal — Reserve with Fed. Res. Banks 1045.20 uM 207.842, 000 
Reserve Bank notes seis 11,745,000 11,862,000 8,868,000 | Gash in vaults 0% 44-4 9 72 441 000 
All other resources 5,640,000 5,699,000 10,042,000 | Met demand deposits & 144.779. 08 001.762.360.000 
o , POE if SPE meet ae Ea ee 1,192,9 0 868,045,000 
Total resources : ; $6,195,509,000 $6,114,340,000 $5,215,442,000 Government deposits Haas 130) O00 14,934,000 
LIABILITIES— Last Week. Previous Week Year Ago Bills payable with Fed. Res. Bk §9,29 Ky 18%) 612,000 
Capital paid in..... $94,108,000 $94,000,000 $82,652,000 Bills redisc’t’'d with F. R. Bk. 841,783 , 04 WH 173,857,000 
ED eaitandn dwn ro we 120,120,000 120,120,000 49,466,000 eporting Banks 
Government deposits 37,113,000 36,433,000 26,058,000 May 21 
. -rs—res ¢ oun ON, 77 : 916 TOI . "999 
Due to me mbers “resery int 1,858,774,000 4, (916,000 1,705, 104,000 Number of reporting banks 227 
Deferred availability items a eae 553,703,000 197,349,000 United States bonds to secure circulatior £09 283.0 
Se gee et So nade ae ae aa aa States b« s to : re 19,283, 
Other deposits tact. for G rnment credits. 98,548,000 134,364,000 United States bonds, including Liberty) 120,741,000 
j peige gS Am: United States Victory notes Oo $1,408,009 
Tot: "ross Dos . 9 Re c> 209 QT" nth : ; or aes 
Total gross deposits $2,541,630,000 $2,362,875,000 United States certificates of indebtedn 0 67,475,000 
; Federal Reserve notes in actual circulation. 3,107,021,000 = 2,513,037,000 Total United States securities ( 
/ Fed. Res. Bank notes in circulation, net liab.. © 181,252 179,185,000 169,246,000 Loans secured by United States bonds, O00 
All other liabilities... 79,947,000 72,384,000 38,166,000 Leans secured by stocks and bonds (MH Z 
— —<—<—<$—$— + - —— Other loans and investments vn 1,897 ,950,000 
Total liabilities ae - - -$6,195,509,000 $6,114,340,000 $5,215,442,000 Reserve with Federal Reserve Bank 8,000 162,985,000 
Cadis te COMte... osc sdsckc 00 85,151,000 
atio o otal reserves to net deposit an : eeaed el icaailile 2 Woo 696.530.000 
Rati f total ¥ td it i Net demand deposits....... 1, ‘ 
‘ F. R. note liabilities combined eis CS 42.5% 42.7% 53.7% Time deposits .. a a 00 83 906,000 
: Ratio of gold reserves to F. R. notes in circu- Government deposits...... 000 10,904 ,000 
lation after setting aside %5 per cent Bills payable with Federal Reserve Bank r 00 108,871,000 
against net deposit liabilities 46.9% 47.1% 66.5% Bills rediscounted with Federal Rese 77,000 133,650,000 
a 
eee es - 
Vee - 








Kansas City, Mo 189,725,321 5,528,948, 260 4,296,079, 412 | Omaha 

Minneapolis 70,441,401 40,067,995 1,449, 101,523 825,141,796 | Pittsburgh 2 970,224,882 

Philadelphia : $50,226,208 $30,178,127 10,829,661, 588 044, 41 | Providence 32,207,600 

Richmond mal aN: $8,962,000 $4,277,130 1,460,209,883 1,131,779,251 | St. Paul S70, TSS, Sti 

San Francisco ; 138,500,000 131,399,048 3,558,181,79% 2 647,247,801 DUGG sctseceuce HOF, A1O, 854 
Total & cities $1,396,935,572  $1,358,103,057 §85,004,161.205 ~§28,208,aN8,038 | Washington ....... cals 

Increase ; ke 24 27.6% } Total 16 cities, $15,010,300,229 
Total 11 cities $6,444,175.708 $7.120,559,049 $167,127,101.080 ¥$134,036,613,020 | Increase tees ) 

Increase . *9.5% 24.6% | Total 27 cities.. $7,202,205, 71 87 149,046,913,259 
* Decrease Increase *7.& 


Actual Corfllition 


Statements 






of 


the Federal Rese 





ve Banks 


June 4 


Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. ti, Dist. 7. Li I Dist. 12 
Boston New York. Philadelphia. Cleveland. Richmond. Atlanta, Chicago. St. Louis Mint San Fran’cc 
Gold reserve... ...$193,300,000 $542,622 ,000 £144,970,000 $236,819,000 S68, 755,000 $79, 69% 000 $300,907 000 $71,334,000 $s SPAT OT ce 
3ills on hand 200,619,000 1,019,342,000 217,185,000 217,099,000 110,447,000 119,286,000 192,877, €00 114,385,000 21 TO id 
tesources «++ 492,598,000 1,916,093, 300 $62,060,000 557,316,000 255,S06,000 241,578,000 14,631,000 !HO 345,000 16 $12,SS82, 
Due to members 120,187,000 753,272,000 103 593 000) 441,792,000 59, 868,000 53,076,000 263,033 000 62,585,000 118,646,! 
249,225,050 306,057,000 539,895,000 129,301,000 q O38 311000 


N’'t’'s 861,807,000 


278,353,000 


in circul’t’n. 
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121,247,000 














146,164,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. 
Ended June 5 
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Yearly Price Ranges om 
This Year to Dats 
High. Date Low Date 
i Mar. 31 25 Feb. 11 
165% Mar. 29 25% May 20 
72 Jan 12 61 May 21 
S8% Jan. 5 (4%, May 17 

2% Mar. 24 1% May 20 
3 Mut 3 | 1% Feb / 
109% May 15 105% May 
wot Jun 4 BCty May v4 
we Jan , 74% May 1 
Ww Jan. JS Th May 20 
iN, Jan. 16 S45, June 2 
Sig Apr 1 oo Feb. 15 
14 Jan. ZS W% May 19 
Wiss Ap 1G 74% Feb. 12 
HS Jan » ) Ja po 
IWS Jan ~ 101 May 12 
lth \} 9 S4% May U6 
ry Mar. IS) 170% Jan. ZS 
oly Jan 3 May 24 
1@1 Jar s SO, May 14 
147% \p %) 14% Feb. 2 
116% Jan > 1 May vt 
m4% Jan 3 5% Mai 1 
Sti Mar. 26 7 June } 
15% Jan. 14 1154 May 21 
Wo Mar. 331 My Keb th 
MM Jar 2 1% May 20 
| pe. Jar , S44 May w4 
33% Mar. 19 3S Feb. 6 
GS Jar = Ares rel Ie} 
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14) jan. < 10% June > 
a) \pr 7 74 Feb. 1 
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mu J (5 1% Ie} 
t Ja 3 mi Be 3 
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STOCKS 


Amount 
Capital 


Stock Listed 


TEA Ist pf 
Ie-xpres 


Rumely 


CME 

\dam 
Advance 
A\dvun Rumely pf 
Ajax Itubber ($50) 
Alaska Gold M. $100) 
Alaska Jun.G.M. ($10) 
Albany & Susq 
All Am. Cables 
Allis-Chalmer Mfz 
Allis-Chalmers Mfz. pf 
Am. Agricult. Chem. 
Am. Agric. Chem. pf 
Am. Bank Note ($50) 
Am. Bank N. pf. (850) 
Am. Beet 


4 


Sugar Ce 
\m. Beet Sug. Co. pf 
Am. | 

Am. Brake 
Am. B 
American Can Co 
American Can Co. pf 
Am. Car & Foundry 
Am. Car & Found. pf 
Am. Cotton Oil Co 
Am. Cotton Oil Co. pf 
Am. Drug ($10) 
Ame express 

\m. Hide & Leath. Co 
Am. Hide & L. Co. pf 
American Ice 
American I pl 


\m Interna 


Syn 


Am. Smelt. & Kh 
Amer. Smelters pf \ 
American Snuff 
American Snuff pf 
Am. St.FPound. Ce) 1-3) 
Am. Steel Found. pf 
Am. Sugar Ref. Co 
Am. Sugar Ref. Co.pf 
\m. Sumatra T 
Am. Sumatra Tob. pf 
4m. Tel. & Cabk 
Am. Tel. & Tel. Co 
Am Ti 
m. Tob. Co. pf 
Securities. .(sh.) 
\(m Wholesale pf 
\nu in W 
Amer. Woolen Co. pf 
Am. Writing Paper pf 
Am. Zine, L.& S. (825) 
! Z.As.& Spf. ($25) 


ohacco 


bacco Co, 


new 


oolen Co 


\ 

\l Lrbo 

Ar Arbor pf 

\ M.Co. (850) 
(R10) 

Associated Dry Good 

(ioods Ist pf 


lbry Goods Yd pt 


' on. ¢ 


fining pf 
(850) 
Auto Suk pf. (So0) 
Austin, Nichols & ( 
B*! DAWIN OCco 
2 Pala ; 


Loe pf 





edison 
Brooklyn Rap. Tr. Co 
y of dep 
Drooklvn Union Ga 
Shor 

Brown Shoe pf 
Brun T. & R.LR. Sec 
buff. & 

Buff. & Susq. pf 

Buf Roch. & Vitts 
Buf Roch. & I. pf 
Burns srothers 

Burns Brothers pf 
Bush Terminal 
Butterick Co 

Butte Cop. & Zine(S5) 


Susquehanna 


Butte & Superior($1) 
Cappo CEN. O.& R 
; .(sh.) 


Calif. DPack 





2,750,000 
12,000, 004 
13,160,400 
11,948,500 
10,000,000 
7.500, 000 


in) 
OT, 400 
P4205 900 
15,719, 100 
31.78S,500 
28,455,200 
$405,700 
$495 650 
15,000,000 
n.€00,000 
SOO 
16600 00S 
5,600,000 
2 es 
$1 225.300 
80,000,000 
20,000 000 
20,2067, 160 
10,198,600 
4.985 016 
PS,000, 
11,274,100 
1O.05S. 7 
7,161,400 
Lovo eco 
) 








OOO 000 
~ 100,000 
16. 750.000 
175.00 
25 600,000 
26 OO OO 
rer, OM 
ote aoe 
HOO 000 
521,005 
0 99S 000 
DOE COLO00 
? 442 Sti 
11,006 
3,092,800 
7.184.000 
S 4ST CO 
9 O00,600 
»€ 00,000 
Sb oOS81T C00 
1. 24GS 500 
14,000,000 
141 982.300 
15.0S5.100 
DLOTS. 700 
17,292 
8.7 400 


O00 


Od OO 
Hi eee CM 
1500 000 
R28, 000 
114.060 
SO OO) 
HOO 000 
1G, 562,500 
OO aco 
bO41 500 
TAS Soo 
6,701,400 
10,04 0.0000 
‘een 
a 
(oo 
+200 
10 
OTH on 
5.000.600 
“COO E00 
1.629.600 


HO 10 


20 O00 COO 
PO OO OOK 
12 B14 SEO 
GO 000 OOO 
to 00 

1 fi ee 
13.00 O00 
1.000 O00 
WG AT1.100e 
7.722.000 
S857 0S0 
WH 


14.862. 000 
re 
14,908.000 
29 570, S00 

249,071 
1.99S,G00 
17,289, 400 
IS,O04,300 
Ohh, COD 
TS,000 600 
6,000,000 
5,500,000 
7.000, 000 
2 697,100 
2 276,400 
10,500,000 
6,000,000 
8.094, 400 
1,447,800 
6,244,400 
47,200 
834,045 
000,000 
15,000 000 

348,434 


(oo 


a 


Total Sales 2,006,943 Shares 


-—Last Dividend 


Date Per 

Paid. Cent. 
June 1, “i 1% 
Dec B “ae 1 
Apr. 1, °20 1% 
Mar. 15, “20 $1.50 
Jan oo Hy 
Apr. 14, "20 1% 
Apr. 15, "20 1% 
Apr 1, “20 = 
Apr. 15, "20 11 
Keb 1G “0 rity 
Apr :. “oe res: 
Apr 7, “0 . 
Idec $1, °19 1 
Apt hs “ae a VA 
Mar. 3 20 1% 
Mar. °5 4) , 
Api .. “2 1% 
Api 1. “a ; 
Api t, “ae 1% 
June 1 2) ] 
June :. 4 
Keb a, aap tar 
Apr 1°20) $1. 
Api i, “se 1%, 
Apr. 24, °20 1 
Apr. 24, “at 1% 
Mar. 31, °20 114 
rel 13, “LO one 
Dec. 15, 19 ¥, 
Mar. * 20 1% 
Mar. $1, ‘20 1% 
Mar. 31, "20 13, 
May :, “ae { 
Mar. 15, °20 1 
June 1 pL 1% 
Apr 1, “20 1% 
Api ‘, “Se H 
Apr 7, “on 1% 
Apr bes, °Se rey 
Dec. 31, ‘19 1% 
Apr. 2, ‘20 Hy 
Apr. 2, ‘20 1% 
May 1, °20 2k, 
Mar. 1, ‘20 3% 
June 1, ‘ve 1% 
Apr. 15, °20 2 
June 1, ‘20 ‘i 
Jan 4 “) 1! 
June ao, “OP Bt. 
Apr. 15, "20 1 
Apr. 15, "20 1%, 
Apr . “ts ] 
May 1, °14 $1.00) 
May 1 “) «=S10 
Keb, 24, "20 $1 
Oct 1. 13 1 
May ar 1 
June 1, "20 Ik, 
June 1, “20 1%, 
Apr. 15, ‘20 1 
June ] 20) lty 
Mar ] 20 1? 
Jan. 10, ‘20 bly 
Keb 2 bd 0 
Apr 1°20 $1.25 
Mar. 15, °20 > 
May 1, ‘20 1% 
Dee. 31, '19 3 
Jan.. 1, °20 te 
Jan. 1, °2t $1, 
Matt 1 hy 2 
Mar 1 pad pi 
Apr l M) 1%, 
Anr. Ie, "2D 
Vp Bs,. “aoe l 
Vp Bi: av ] 
] ere 1, “OT Ses 
Apr 1. ae ly 
Api 20 114 
Apr 1, ‘20 1% 
Apr ae r 
Apr 1, ‘19 Tar 
Jan. 2. °20 1% 
Mar l 20 o 
Jan = 18 1 
Oct 1. °19 1% 
June 1, ‘20 1% 
May 1, °20 1% 
Mar. 31, '20 1% 
Dee. 30, °19 2 
Feb. 16, '20 2 
Feb. 16, "2 3 
May 15, ‘20 2% 
May 1, ‘2 1% 
Jan. 15, °20 th 
Sep 1, '16 %, 
July 50, 18 rN 
Sep. 20,°17 $1.25 
Mar. 15,'°20 $1.50 


Pe- 


riod. 


~~ 


First 


(41g 


35% 


Sii% 
S454 


SS 
Hil 


4 


111% 


14 
Sy 
22M 


17% 
69% 


High 





oo 

{Wily 
i] 
1% 


irae! 
TE) 
74% 


111% 


’ 


“0 
BU % 
or 


10S 
SOY, 


1S 
V4, 
SSi4 


oly 


1H) 


ti 


ROG 
TA% 
T% 
SARY4 
164% 


1300 
104 


—_——Last Week's Transactions——— 








Low Last. Change. 
s+ 
30 
3 34 1% 
65 + | 
li, G7 le 
vi 1% +4 y 
~% =% 
*16 
1OD% 
Hy% 6 «BBY 1% 
TH 
RI B43, YR 
S454 S45, A 
393 
Hil6 
89 90% %, 
1 
11. 116 3% 
6 x ad “%, 
215) ATT ls 
3S 33] 
{17 1% Ta 
133% 141 " 
16S 1S » 
tity $444 1% 
7 rey 3 
11% Be 1g 
124. 124 2 
17 IS 1 
{y 9] OV, 
1} Ht 2 
‘ oo yl 
S, SO% 1 
1054 10% ¥ 
S1%4 SZ Il, 
1 
ie} IS% 1 
{451 Ki; l 
37 $1 ; 
14% 15% 4 
sim 
a 24% 
ss OST 1% 
SDL, 90 1 
14% 74 i 4 
111% 111% 10% 
SO 
N14 $946 4 
sé 
125 1 ly 
TOS 108 vA 
SG RN7 li, 
RO, i 
iS {S 
N3% H4%, 6 
219 
— _— 2 
we wtp a 
92 
Mile OX3 ¥, 
H a FA 
+] $344 14 
14% 14% ‘ 
{N 
lf) 
~0) 
He = BT% ‘ 
ti, 14, %, 
1 +1 4 
7s? 
rls 
oo) i 1 
Mt) 
78% vis) 1% 
74 i+ 
7 7y% 1 
NS % S% 314 
lov 1Wi4% ‘ 
tpt 
800 mow 
104 104 ly 
bat \ 1 
>¢ 
=-+ ot 
111% 11titg 3% 
9) 9 
3 he ‘ 
2 $-?7 Ps 
(vl 
NY 
t % 
ye , 1 
| beae | bea F . 
102 i¢2 1 
1% lly % 
i) =e S 
SS ba | 4 re 
87% 913 1M 
101% 
104% 19y% 1%, 
N14 7 % 
Ni) 
pls 91% 
11% 12 
ay 9% %, 
LRA HO, 1 
105 
95%, 
6%, 6% , 
i 
544 
oo) 
*O7 
11 110% 1% 
10S 
NS 
14 14 7A 
Sig Ry, % 
221 23% 1 
17 17 
G97 BU, By 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Sales 


THM 


(i 


300 


100 
100 
600 
500 
100 


ieee ee 








4 











<a arte ass 
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New York Stock Exchange Transactions Continued 







































~~ ——Fearly Price Ranges Amount -—Last Dividend— k's Transactions—————., 
191s 1919 This Year to — STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. low. Date. Stock Listed. Paid. Cent. riod. First Hig y Last. Change. Sales. 
a 2B 16% 20% 4} Jan. 3 26 Mav 21 California Petroleum.. 14,877,000 Oct. ‘$9 1%. i 2S 4 900 
*70% 36 565 64% 75% Jan. 6 65 Feb. 10 California Petrol. pf.. 11,343,000 Apr. 1, '20 1% Q 66% x 200 
71 61 86% 56% 69 Mar. 26 6% May 19 Calumet & Ariz. ($10) 6,424,620 Mar. 22, ‘20 $1 Q Git f ) 3 500 
174% 135 170% 126% 134 Jan. 3 110 May 20 Canadian Pacific... ..259,994,600 Apr. 1, '2O 24% @ ii i ) 3, 2% 3, 
bo #6 45 42 $34, Jan. 7 SY, Jan 4 Canada Southern .... 15,000,000 Feb. 2, °20 1%4 SA ee 
ve e 101 911% 100) Jan. 3+ 93 May 20 Case(J.1.)Th.M.7% pf. 15,000,000 Apr 3. “30 1% @Q 4) 93 re ly Os 
13% DAY 116% lg 104% Jan » 625 May 24 Central Leather ..... 39,689,100 May 1, ‘20 1% Q 6.) bb 2 % =.) 
408 Oly ii4 104% 108% Jan. 5 160) May 2 Central Leather pf... 33,297,500 Apr. 1, 20 1% Q 100% ( 1 2M 
= a2 215 100 “00 Mar. I 17> Jan. 28 Central of New Jersey 27,436,800 May 1, ‘20 v4 Q 
39 2% 67% 3 $13 Jan. 3 46% May 24 CerrodelascoCop. (sh. ) 898,225 June 1, '20 $1 Q $4 15% 17 
10% 30 Holg 30% G@ Jan. 7 10 =May 20) Certain-Teed Pr. (sh.) 70,000 Jan, 28°18 $4 { s ee 
87 S414 90%, SD 90 Mar. 17 90° Mar. 17 Certain-Teed P.1st pf. 3,225,000 Ape. 1, °20 1%- Q n 
7 l4illy 0 164% Mar. 29 117% Feb. 26 Chand. Mot.(new sh.) 210,000 Apr. 1, '20 om © }} 10),{ 
S2% 199% Sl, 51% oe Mar. 10 47 Feb. 1 Chesapeake & Ohio... 62,793,700 Dec. 31, ‘19 - SA 5 , M% ~.1 
11 ] 121, 7 11% Feb. 24 6 Feb. 16 Chicago & Alton..... 19,538,300 siete hain 3 
1S 10% 11 1lg Mar. 10 12% Feb. 2] Chicago & Alton pf... 19,492,600 Jan. 16. '11 2 
3 115, Mar. 22 # Feb. 17 Chi.& E.I.,Eq.tr.rcts. 6,577,800 ...... , 
j 11 Mar. 15 1% Jan. 10 ©. & E.L.pf iq.tr.rets 2,466,000 ........ 1 
VW 6 its 10% Feb. 20 7 Feb. 13 Chi. Great Western.. 38,793,100 Feb. 15, °10 2 ma or : 
= IS% ~1 2714 Feb. 2S 19% May 24 Chi. Great West. pf... 38,503,700 July 15, '19 1 ] 1 
ee BTA st, S414 $#2% Mar. 11 30% Feb. 6 Chi., Mil. & St. Paul..117,411,300 Sep L, *27 2 Ss 3 % $5 
863% (54 tN7% 614% Mar. 11 45% Feb. 15° Chi.. Mil. & St. VP. pf..116,274,900 Sep. er | 31 sa fe A | 
17 R914 105 SO 91% Mar. 10 re Feb. 13° Chi. & Northwestern. .145, 165,810 Jan. 2, ‘ZO 1% Q . ” 4 i 
137 125 535 116 120% Jan. 138 113 Feb. 11 Chi. & Northwest. pf.. 22,395,100 Jan. 2, "20 M4 Q 1 - ly ( 
TO% GS 113% GS 111% Apr S 7s Feb. 26 Chi. Pneumatic Tool. . 9 SS2, 700 Apr. 26, °20 2 Q : ly 
32% Ng Me Y 11% Feb. 28 23% Feb. 13° ¢.,R. 1. & P. tem. efs. 73,77 600 eae 3} ily K, s4 
RE; nly S4 S14 7S Feb. 2 64% Feb. 13 C.,R.L.& P.7% pf..t.cs. 29,410,700 Dec. 31, 19 3% SA j i on 
75 45 73 Pree vA (10 Mar. 1 o+ Feb. 11 C..R.L& P.G% pf.,t.es. 25,084,600 Dec. 31, '19 3 SA %, mi 
R2 69 S2 nF 66 Mar. 10 O8% Jan. 2 C., St. P., Minn. & O. 18,556,700 Feb. =, "20 SA 
110 110 107 ath 9) Mar. 30 90 Jan. 14 C., St. P.. M. & O. pf. 11,259,300 Feb. 20, ’20 Sle SA 
24 l4ly 2914 21% Jan. 3 14% May 20 Chile Copper ($25)... 95,000,000 2.0... - 1 N04 
47% 31% rT 415, Jan. 3 29% May 19 Chino Copper (85).. $.549.900) Mar. 31, "20 37Tlec Q , 1 
410 26 D4 ‘ aoa) Mar. 15 42 Feb 6 Cleve., C., C. & St. L. 47,056,300 Sep. 1, °10 2 : 
70 5SY, 74 G3 6S Feb. 24 G2 May 19 ©, c., C. & St. L. pf. 9,968,900 Apr. 20, °20 1% 2 }} 
69, G37 rea) Jan > Jan. 3S Cleve. & Pitts. ($50)... 11,387,750 June 1, ‘zo 1%, z 
th 1334 108 (3s, 106 — Jan. 2 SO May 19 Cluett, Peabody & Co. 18,000,000 May 1, ‘ZO 2 ( 
1 95 110 103%, J04 Jan S 9S May 6 Cluett, Peab. & Co. pf. 8,000,000 Apr 134 ) 
$354 271 ¥ 103, Jan 2 30% May 20) Coca-Cola > os Gee }: 2 Apr, 2 “% SI | ¥ 
wt. 31% ab 434 1444 Jan 3 28 May 20 Colorado Fuel & Lron.. 34.225.500 May 20, '20 % Q I { 
"101 #101 O00 101g 405 Apr. 210-1050 Apr. 21) Col. Fuel & Iron pf 2,000,000 May 20, ‘20 ” Q ; 
27% IS 1%) = 19 27 Feb. 19) 2000 ~ Feb. 11) Colorado & Southern... 31,000,000 Dec. 31, 12 I ; j 
DD 17 Sly S Olly Mar. 25 17% Feb. 16 Col. & South. Ist pf.. 8,500,000 Dec. 15, 2 SA ‘ 
is WW D115 1 tH Jan. 16 10 Jan. S Col. & South. 2d pf. 8,500,000 Dec. 15, t \ 
+f, 84, 69 34 O7 Jan. 9 0 May 19 Columbia Gas & Elee. 30.000.000 May 15, 4 1% Oy 
Tk HO (hilo Jan. 5 27% May 13 Columbia’ Graph.(sh.) 14,255 <Apr. 1, ~*? Q 4 10344 
Me 2% Jan. 14 So Apr. 28 Columbia Graph. pf... 10,581,500 Age. 1, °20 I ) 
39 30 63% 37 56 Jan. 16 44 Feb. 26) Comp.-Tab.-Ree. (sh.) 104,827 Apr. 10, ‘20 1 ; 
TH a Ty Mar. 220 5514 Feb. 10 Consol. Cigar (sh.) ,0CO Apr. 15, '20 1%, Q r 254, 
Nil, 7 Soy) Apr 1 TU% Keb. 13 Consol. Cigny pf Pe 1OOOCOO June 1, 24 1%, ) ( 
1055 S2%, 1(Hi3, 7S% 957% Mar. 22 ren Feb. 11) Consolidated WO SS4500 Mar. 15, ‘20 1 254 
9s Hr 111%) «109 , Con.G.,FLL.& 1.,Balt. 14,585,300) Jan 2 ” : 
| Bs The ps ps) 20%, Jan > 3 May 20) Con. Ent. Cal. M.($10) 4,295,990) Mar. 30. °20 He Q ™ 
Thy Ot, 1014 Apr. 260 215, Feb. 5 Consol. Textile. .(sh.) 266,490 Apr. 15, "20 The ie 
9 651, 1033, G51, 973, Api S 7S) Feb. 13 Continental Can Co... 13,500,000 Ape. 1, 20 1% Q ; 
107 99 110 Ltt, 12% Jan. 22 100 Apr. 2) Continental Can Co.pf £510,000 Apr Ry “oe 1% ) 
; 16 1% 14% Apr. 16 104% May 24 Cont. Candy.. (shares) ~O.000) Apr. 20, "20 aay ) Vy 2.0" 
HO 14 S42. DS SO Jan aa 7 Apr. 2) Cont. Insur. Co. (825) 10,000,000 Jan 45. ae SS \ ‘ 
Min 2G, oO Hj 105144 Apr. 13 74 Feb. 13> Corn Prod. Ref. Co.. 49,.784.c00 Apr. 20, °20) ri ( b4 hy 14,0504 
1O4 Ml, 1OO%, 102 107 Jan 9 101 Jan. 26 Corn Prod. Ref. Co pf. 20,827,000) Apr. 15, ’Z0 iy 6¢ 8 m, iy 
133 Ap =) 30) May 234 Cosden & Co....(sh.) TH 4G4 Mary 1, “0 (21 ) ¥% Lhd 
DI, 40 7 1s (4 Apr. 17) 55) Feb. 3 Crex Carpet Co.. .. 2,098,560 Dee. 15, 19 3 Ss. \% i 
TA% ne 45] 2e 27814 Apt 7 115% May 24 Crucible Steel Co / 25,000,000 Apr. 30, "20 5 3 Q ] ‘ 2% 0,1 
913, SG 105 91 100° Jan. 7 95 May 13 Crucible Steel Co. pf 25. 0MO MOO Mar. 31, '20 1%, % ~{ 
oc 603, May 19 O22 May 19 Cuban Am. Sug. (810) oneee dsnihe ‘ 4 00). 0M 
ph 0 1OT% «101% 105 Jan. 20) 10000 Feb. 19° Cuban-Am. Sugar pf. 7.898.800 Apr 1 1) 13 ) 
34 oy, DL 28, 93% Apr. 14 391g Feb. 26 Cuba Cane Sugar(sh.) 5UC G00 - Ht 
bye} 77% S77 14 S% Jan. 21 4 May 2S Cuba Cune Sugar pf MO,0CG,000 Apr. 1, 20 1% M mM % 1, Fon 
36% May 27 35 June 3 D®* BEERS CON M i " 1% Wn 
ww ) Lon 195334 101 Feb 9 | ad May 21 Deere & Co. pt 34,828,500 June 1, °20 ] 
1195, 106 116 1 99 Mar. 14 S9% Feb. 13) Delaware & Hudson $2. 503.000 Mar. 20, '20 ~4 Q 
ISS 160 217 24200 «A Mar. 100 1650 Feb. 10) Del., Lack. & W.(850) 42.277.600 Apr. 20, "20 > Q é‘ wy ‘ 
7 2Yy ae 31s 9 Jar > 444 May 20) Denver & Rio Grande, 38.000.000 ; f 1} ‘4 
35, D =+ fl lity Feb. 24 9 Feb. 11 1) & Rio G. pt. TTS ACO Jan. 15 11 “4 & ly, 6, MM 
109 ON 124 110) 108 Mar. 30 7 Mus 7 Detroit Edison !7.G08,100° Api » “Se yh 
90 SO 10D SO 161 Jan. 12 Wy June 2 Detroit United Ity 15,000,060 June 1, ‘20 2 ) 4 13, ( 
“113 *115 11s Bb : Diamond Match ». 16,965,100 Mar. 15, '20 o 
15 rf 1g 105% 3) Jan. 3 9% May 1) Dome Mines (S1G).... 4,000,000 Apr. 20, "20 J: M 
43, uly 6 Pie, 7% KFeh, 19 5 May 10 dul., South Sh. & At. 12,060,061 
RY, $34 11%; 3, 17 Feb, 19 7 Apr. 50° Dul., S. Sh. & At. pf. 10,€00,000 
6 311s, G7y Jan. 12 50) May 19) Dur. He Cl. B.($50) 8, 252.850 Apr. 1, °20 “M4 
f Ww 1) 1a Jan. 14 7} May 11 Durham Hosiery pt 3.000.000 May 1, ‘20 14 
16% 4S 137 ry , - ; E Lime. STOR. BAT.. 16.561,.900 Apr 1, "20 We Q ‘ 
4] 1 ” 13 ? 2s Jan. 2 18 May ‘24, Nk Horn Cl ($50) 12,000,000 Sept. 11, °19 > m 
43%, 37 ro) 9 i Mar. 25 323 Feb. 17 Elk H. (.-pf., ($50) 6,600,000 Mar. 10, “20 i ' I 
#3 247, “39 Jan. 2 “0 Feb. G Emerson Brant’gh'm S50, 000 : 
101 SS 91 Jan. , 78% May 14 Emerson Brant. pf... 12,170,500 May 1, ‘20 l 
0 NO) 147 Jan (5 S60 June 2 Endicott John., (850). 14,600,000 > Am 1, 0) $1.25 134 (df 
es 174g 101 1H Jan pA 9314 May 18 1} livott Johnson pf... 15,000 000° Apr 1. ‘20 1 a 
233, 20%, «12% 155% Feb. 24 9% Feb. 13 kert 112,487,900 ‘ G4 
36%, 2b x INl, 25> 6 CF eb. 24 17k May 19 Erie Ist pf $7,904,000 Feb. 2, ‘20 11 Gly \y 7 
271, IS). a, 123%, 17% Feb. 24 1215 Feb. 10 1 Yd pt | 16,000,600) Apr. 9, 07 ” 
4 73 Nolo Jan. 2 O62 May 4 PAvine' ks CO. ($25) 1,400 000 . , 
9Sly Jun. 9 YS15 Jan ) Fairbanks Co. pf... Z0E0O,000 0 Ay t. “ae 2 ( i 
123 83 WF Jan. 5 65% Feb. 11) Fam. Play.-L'ky (sh.) 214,592 Apr. 1, ‘20 $2 ) i 9 I's 6-4) 
913, Apr. 16 SO May 20 Fam. Vlay.-L’ky pf 10,000,000 May 1, °20 2 Sp 4 
15 9 3% 9 1G% Mar. 300 10) Jan. & Fed. Min. & Smelt 6,000,000 Jan. 15, 09 11 1x 
44%, «(297 Sy OOF He, May 14 2614 Jan. 2 Fed. Min. & Smelt. pf. 12,000,000 Mar. 15, "20 ™ i 50K 
1" 2G 173 38%, 125 Feb. 1 100% Feb. 18) Fisher Body Corp. (sh) DOO .000 Mav 1, ‘20 $250 
103 70%, «110% «ONT 108%2 Mar. 16 9714 Feb. 16 Fisher Body Corp. pf. 4.213.500) Feb. 2, "20 13 
55 BD1, iS Jan. 3 27lg May ZO) Fisk Lubber (825) 15,565 G00 “a 1%, 11.00) 
ie O43 31% Mil, Jan. 45 20 May 20) Freeport, Texas. (sh.) {98,920 Nov. 28, 19 $1 8) M2 % 1.40) 
39 25% 38% 15 19% Jan. 5 11) May 20 GAS NWMEE W.(sh.) 300,000 Aug. 15,10 Ste a. I JOU 
‘ : Pe 51 May 13 1)14 May 24 Gen. Am.Tk.C. (sh) 270,000 pe atate f , 
185 165 205 Mish 2 Mar. 110 159% Apr. 20) General Chemical Co. 16,519,200) June 1, ‘20 ? () 1594, 
108%, NOY 108 OS, 100 Jan. 16 90 May 14 General Chem. Co. pf. 15,207,100) Apr 1, °20 1% «¢ ve 10%) 
5S 3 NYG 17 79% Jan > oSig Keb. 11) General Cigar Co..... 18,104,000 May 1, 4 Il, ‘ pei 1% MM 
105 96% 166 97 1OO Jan 6 ON Mar. 11 General Cigar Co pr 5,000,000 June 1, ‘20 1% () Oo 
; 101 00 14% Jan. 5 Tq May 25 Gen. Cigar deb. pf.... 4,620,800 Apr. 1, "20 1% Q ; Nz , 30) 
158% 127% 176 144s 172 Jan 2 3 May 20 General Electric......122,914,500) Apr. 15, °20 2 Q) ' il, Z 1,100 
as ‘ 42 Mar. 25 243, May 24 Gen. Motors new(sh.) 4,645,780 May 1, ‘20 2 Q d 27% le Th 900 
SS Ta%®% A Pa x") 89% Jan. 3 73 May 24 Gen. Motors Corp. pf. 16,186,000 May 1, 20 1% Q 7 TY, t 1g 200) 
93 Mar. 29 80 May 3% Gen. Mot. 7% deb.... 21,723,400 May 1, ‘20 1% Q x N7% + 1% 4M) 
, i. N43 R21, S54 Jan. 6 GS% May 21 Gen. Mot. 6% deb.... 60,476,600 May 1 4) 1% Q ‘ 74 Vy 1.400 
59% 38 93%, 6% 85% Jan. 6 58% May 20 Goodrich (B.F.) (sh.) 600,000 Feb. 16,°20 71%) Q G 1% 1,800) 
104) = 96109110 102% Jan. % 889% May 24 Goodrich (B.F.)Co.pf. 38,412,000 Apr. 1, °20 1% Q SOAs 1% SOU 
p Ty 16%, 49% Jan. 5 22 May 20 Gray & Davis........ 2,722,600 Mar. 1, ’20 OK 22% 1 2 
} 74 80 17% 5% Jan. 5 36 Feb. 24 Granby Consol....... 15,001,900 May 1, °19 1% 38 1 1 
10612 i 105% Th% S4% Mar. 13 GS8% Feb. 11 Great Northern pf... .249,477.800 May 1, ’20 1% Q i4 ‘2 -% &, 7A 
3hHe 2% n2% 1% 41% Mar. 19 33 Feb. 13 G.N.cfs.fororeprop.(sh.) 1,500,000 Apr. 15, "20 $2 36} 35% yy neO 
58% | (ANI, 47%, 32% 3S% Jan. 3 28% May 20 Greene-Cananea ..... 48.781.200 Feb. 24, ‘19 $1.50 : 01% ( . 281% 2 2c 
10 8 2% 7 14 May 5 7 Jan. 24 Gulf, Mobile & North. 9.087.200 ........ 14 ; 14 + 1 TOO 
; > | 30 1 1% CA 


mi 27 40% 30 34 <Apr. 14 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 ........ sy gon, ae 32 ‘ 
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—Yearly Price Ranges——— 





“918. 1919 This Year ,to I 
igh. Low. High Low. High Date, Low. 
111% = 5S% S44 1% S4% Jan 2) D1 
102 93% 9% %H2% 92% Feb. 9 90% 
a) ay | 100% 5% 108 Jan. 19 S12 

9% «6S 71% 10 77% Apr. 14 0 
. eS *SD 

“100% *100 = 107 107 

ae, . 45% Apr. 19 30 

a) GS 100 60 71 Jan. 12 51 

: . : y Apt % 3 

05% 22 104 8% M It SO% 
be oe \pr , 
DS) 41% GN% 1% Apr S 
0% 1% on 3u% 1% Mar. 13 
47% 17% 31% wn 16% Apr S 
Ly 10 37% 101 “7 Apr. 14 
6d 38 11% is SS Apr. 14 Go 
121 104 149% 110% 142% Apr. 18 112% 
116 107 120 111 15 )0= Jan. 24 105 
33 21 7% 21% D1 Jan. 5 271 
151 S3% JJZN1 92% 111 Jan > ro 
170 Apr 7 a) 
S4 Jan. 19 rp 
. ; 71 Apr 9 GO 
35 27 B27 Vg 6% Jan 7 15% 
9S ty «997% «— SS Feb. 5 8&2 
45% 41, ad 30% 91 Mar. 18 2% 
oo 99 10% bt) 110 Jan 3 108 
H5% Ss SO G2 79% Jan oD 70 
61% 3 70 ns 71 Jan ” 671 
5% ar 1% 2% 65 Apr Ss } 
’ On 34 51% Jan. 27 B61 
67 tit 141 bl ” \pi S mo 
40% «27 4s 1 21% Jan. 9 7% 
97% &S 91 BS7, Hy Jan. 10 $2 
, V4 1444 > Jan 2 1 
65 ot) Fy 4 ea ‘ , 
24% 1% 21 1S 19% Feb. 24 135% 
59% «45 57 10 18% Mar. 1 1 
105 A 130 105 11S Jan 6G 100 
15% 105% 11S 117 106 Feb 9 10 
72 41 164 6s 12% Jan. 5 YS14 
11a 1O1! 1k Jan. 21 1) 
(Wily TE Terns mt )] Apr 6 baa 
85 24% 115 34 ae \pr 9 nM 
vO S1 1¢mp) SD OS% Jan o MT 
41% 9 3 OTS, 33% Apr. 7 24% 
1% 3 7% 2% G Feb. 24 j 
30 30 
1263 3N 4% Jan. 5 213 
105 as) 170 1G lo Jan. $1 145 
106 104 109 1065 102% Feb. 245 1021 
67% Mw go 60 oS Apr. 16 OS 
103% 100 110 10 12 May 10 100% 
91% (is 107% fi2%% 14 Jan D Oo 
Mm bY 83 333 i Mar. 15 37 
11% 7% 14 7 12% Mar. 11 Sy 
25 18 2 hs} 22 Mar. 16 1G 
24 12 Ww 21 38% Jan. 6 G14 
65% %F3% 60% 40% 47% Mar. If 10%, 
205 itty 250% 1 200% Jan 9 1ti 
15% Apr. 30 1551 
Q 16% Mar. 31 Ss 
110 W7I%™ WSs 107 110% Jan. & 100 
i) Apr. IZ” 25% 
: 27% 822% 28 Jan. 3 14 
15 17% 81% 1g 70 Jan 3 44 
| R21, 1Hite 94% 10 Jan. 5 961 
eG Hts} 120 4 115% Jan. 1) 105% 
200 144% 2A 147% IS8y% Jan. 2 151% 
110 98 115 107 110% Jan. 10 163 
124% 110 122% | 104% 112% Jan. 5 7% 
7% TW 79% 63 GO% Jan. 7 
a) nT 66 63 (4% Mar. v2 60 
a Mar. 26 ” 
80% Apr. 27 73 
137 130 151% Apr. 14 108 
. Wwe Jan x Ha 
108%, TS%y SS 37% 2% Mar, 20 293 
By o 15, 15% 
36 100 33% Jar 5 243, 
117 117 
RT ven) SOL tly oo fan a > 
rs 31%. 23 - 30% Jan. §8 21 
40 ” 43 2 32% May 18 18% 
42% abt 61 206% BS Apr. 8 1X1 
8 28 35% Jan. 5 15 
GD, ) N4ls 08, a“ Jan 5 87 
. ‘ HO no 623; Jan 6 4) 
32: 19 Ht 19% 30% Jan. 10 15 
.. +. 34 Z8% 30% Jan. 10 20 
% 47 31% «60 137% Apr. 19 111 
1 8 110 104 107 Jan. 12 100% 
194 79 204 162% 222 Jan. 3 161 
107 N7 118% 99 10% Jan. 6 4 
33% 22% 32% 21 yf lap. 5 18% 
be 5) "S0% *100 *S0) 
6 "1 62% 4014 52% Jan 5 10% 
‘ 71% 82 714% Jan 6 voy 
15% 7% 24% I% 18% Mar. 9 9 
97% S0% ~ HSI 7 SO Mar.15 68 
) Bs 105 1097 mw 94 Keb. 12 Q}1 
62 (2 0% Hyg 6O Jan. 15 at) 
6% 1% 1656 154 11 Feb. “1 "1 
13% 6% 2 Sy, 18 Fet 19 q 
31% ”) BST D1 31% Feb. 2S “] 
62 il DS% Tig 19% Feb. 24 36 
Oh) “Oo 9G 4 
a ‘ 10 10 
81% tH S4 oo 69% Jan. 7 59 
106% 95 106% 100 00% Jan. 6 9% 
. . 10 Mar.25 30% 
70 70 72 71% *72 Jan. SS *71 
ne 40 m1 Jan is 32% 
é at , 997 99 i os s 
t 119% 117 119% 111 111% Jan. 14 106% 
i] 33 26% 1314 29% 10 Mar. 19 32% 
vis) i) 72% Jan. 2 14 
eo , 91% #£&7 91% Apr. 17 83 
110% «86290 139 107 125 Jan. 3 106% 
. 114 106% «121 112 116 Jan. 9 108 
i G7% 92 70 SO Jan. 3 63 
14H =: 100 108% 102% 102% Jan. 13 92% 
21% 13 24% 8% 138) «Apt 7 Ss 





date 
Date 
Apr. 29 
May D 
May 20 
Feb. 13 
Mar. 2 
Mar. 10 
Feb. 13 
Feb. 13 
May 2 
May 4 
May 2) 
Feb. 238 
Feb. 13 
Feb. 13 
Feb. 17 
June 4 
Feb. 11 
Feb. 13 
May 19 
Mar t 
Feb. 17 
May 20 
M iy 5 
May 20 
Jan. 2 
Feb. 16 
Apr. 19 
May 18 
Mar 1 
Apr s 
May 24 
May JS 
May 22 
May 3 
May 1% 
Apr. 16 
May D 
Ma -0 
Feb. 13 
May 1 
May 20 
May Ws 
May 20 
May 19 
May 
Jan. 12 
Feb. 25 
Apr. 16 
Jan. 17 
Feb. 26 
May 22 
Feb. 13 
Feb. 11 
May 20 
May 21 
Apr 2s 
Apr. 50 
May JS 
May I+ 
Feb. 11 
May I+4 
May 2 
May 3 
May 19 
May 19 
May 27 
May 24 
Feb. 19 
May 24 
June 3 
May 17 
Feb. 11 
lune 4 
Feb 6 
May 29) 
May 20 
June 3 
Feb. 13 
Feb. 13 
May 21 
May 2 
May 24 
May 21 
Mar 2 
May 2 
May I! 
Feb. 11 
Apr. 13 
May 24 
May 4 
Feb in 
Feb. 13 
Feb. .13 
May 12 
Feb. 25 
May 22 
May 24 
Feb. 11 
Feb. 11 
May 19 
May 3 
May 3 
Jan. 17 
May 24 
May 12 
May 24 
Feb. 13 
Feb. 18 
May 20 
May 8 
Feb. 26 
May 2 
Feb 6 


Amount 


STOCKS Capital 


Stock Listed. 


1,199,400 
2,000,000 
12,000,000 
290) 000 
15,000,000 
3,964,300 


Gulf States Steel 

Gulf States S. Ist pf 

HA8tMann CORI’ 
faskell&Bark'r(sh) 

Havana El. Ry.L.& P. 

Helme (G.°W ) pf 


Hendee Manufactur'g. 10,000,000 
Homestake Mining 25,116,000 
Hupp M. Car ($10) 5,192,100 
LLJNOIS CENT... .109,296,000 

Indiahoma Refining 2,173,495 
Inspir. Con. Cop.($20) 23,689,542 
Interbor. Consol. (sh) 709,979 


Int. Con. Corp. pf 45,455,000 


Internat Agricultural 5,982,900 
Internat. Agricult. pf. 10,574,200 
Int. Harvester (new). S0,000,000 
Int. Harv. pf. (new). 60,000,000 
Int. Mere. Marine 39,472,100 
Int. Merc. Marine pf. 48,867,300 
Da... eeeae TOMO. csec “Saanutes 
Int. Motor Tr. Ist pf 4,156,600 
me. Doeeer Te. BE .O8.6  wamaraen 


11,480,350 
8,507,100 
19,909,000 


2,064 500 


Int Nickel ($25) 
Int. Nickel pf 

Internat. IP’ 
Internat. l’aper pf 


iper Co 


Int.Paper pf.,stamped. 22,948,000 
International Salt 6,077, 14 
Iowa Central 1,418,400 
Iron Products (sh.) NS.S32 
Isl'd Creek ©. (sh.) 119,068 


12,000,000 
3,640,000 


J* WEL, TEA 


Jewel Tea pf 









Jones a Tea 10,000, 000 
K4* C .S.&M.pf 6,252, 700 
Kan. City South. 30,000,000 
Kan. City South. pf 21,000,000 
Kayser (Julius) & Co. 6,570,000 
Kayser & Co. Ist pf. 1,951,600 
Kelly-Spr. Ti ($25) 5,350,625 
Kelly-Spr. T. S pf 5, 860,000 
Kelly-Spr. T. 6% pf.. 3,817,100 
Kels Wheel 8, 70-4, 200 
Kelsey Wheel pf 2,156,500 
Kennecott Cop..(sh.) 2,786,953 
Keokuk & Des Moines. w2,600,400 
Keokuk & Des M. pf 1,524,600 
Keyst. Tire & R.($10) 3,087,560 
Kresge (S. S.) Co.... 10,000,000 
Kre e (S. S.) Co. pf 2000, 000 
Kre i > Ge. 2,000,000 
Kre (S. H.) Co. pf 33,200 
I ACT STEEI oer, LOS, 500 
4 i aclede Gas Co.. 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 
I Rub. & Tire (sh) 150,000 
Lehigh Valley (S50) 60,501,700 
Liggett & Myers 21,496,400 
v iggett & M., Class B 5,206, 400 
Liggett & Myers rts. a ‘ 
Liggett & Myers pf 22 512,200 
Loew's, Inc (sh. ) 326, 000 
Loft. Incorp.. (shares) 650,000 
Loose-Wiles Biscuit. 6,688, 700 
Loose- Wiles — Ist pf 4,599,700 
Loose-Wiles Bis. 24 pf 2,000,000 
Lorillard (P.) Co 24,246,600 
Lorillard (P.) Co. pf. 11,306,700 
Louisville & Nashville 72,000,000 


M ACKAY COMIE"’S 41,380,400 


Mackay Comp. pf. 50,000,000 
Mal'son(H.R.)Co. (sh.) 200,000 
Mallinson (H. R.) pf 3,000,000 
Manati Sugar ... 16,000,000 
Manati Sugar pf 2,500,000 
Manhattan Elev. gtd.. 57 987,800 
Manhattan Beach 5,000 000 


5,000,000 
1,600,000 


Manhattan Shirt($25) 
Manhattan Shirt pf. 


Marlin-Rockwell (sh.) GS,145 
Martin-Parry .(sh.) 22,705 
Mathieson Alkali ($50) 5, SS5, 700 


Maxwell Motors 6,684,800 


Max Mot. c. of dep 7,241,500 
Maxwell Motors Ist pf 6,029,200 









Max. M. Ist pf. c.of d. 8 -819,900 
Maxwell Motors 2d pf i 

Max. M. 2d pf. c. of d_ 7, 

May Depart. Stores... 1 5,000,000 
May Depart. Stores pf 6,500,000 
Mexican Petroleum 28,007 500 
Mexican Vetroleum pf 10,795,200 
Miami Copper ($5) 3 570 
Michigan Central 18,758, 
Midvale St. & O.($50).100,000,000 
Middle States O. ($10) 2,199,300 
Minn. & St. L. new 24.673 500 
Minn.,St. P. & S.S.M. 55, 20065, S00 
M., St. P.&S.S.M. pf. 12,603,400 
M St. P.&S.S.M.,1.1. 11,100,000 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Texas pf. 13,000,000 
Missouri Pacific...... 78,234,400 
Missouri l’acifie pf... ‘7, 365,500 
M,sline Piow Ist pf.. FAW), 000 
Monon Val. Tr.($25) 





Montana Power 


Montana Power pf 9,700,000 
Mont., Wd. &Co.(sh.) 850,000 
Morris & Essex ($50). 15,000,000 
Mullins Body (sh.) 98,159 


Mullins Bodys So pf 1,000,000 






NASH.. Cc. & ST. L. 16,000,000 

N. Acme Co.(850) 25,000,000 
Nat. Anil. & Ch. (sh.) 242,683 
Nat. Anil. & Ch. pf... 1! ., 500 
National Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf.. 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,180,000 
Nat.Con. & Cable(sh.) 250,000 


-—lLast Dividend— 


Date Per 
Paid. Cent. 
Apr. 1.°3) 2% 
Apr. 1, °20 1% 
June 1, '20 1% 
Apr. 1, ‘20 $1 
May 15, '20 3 
Apr. 1. °3d 1% 
Sep. 25. 19 Ty 
May 1. = Je 
June 1, '20 1% 
Apr. 26, ‘20 $1.50 
Apr. 1,‘18 1% 
Apr. 15, '20 1% 
Apr. 15, °20 1% 
June 1, ‘20 1% 
Feb. 2, °20 tS 
Mar. 15, ‘20 31 
Mar. 15, '20 3% 
Mar. 1, °19 Hk 
May 1, ‘20 1% 
Apr. Td, "20 1% 
Apr. 15, °20 1% 
Apr. 14, ‘20 1% 
Apt 1, "2O $1 
Oct. . 1, °19 1% 
Jan. 17, '20 Pa 
Apr i, °20 1 
Apr. 1o, °20 1 
Apr. 1, ’20 2 
May 1, ‘20 1% 
May 1 20 $1 
May 15, ‘20 2 
Jan. 2, 20 1% 
May 1, ‘20 1% 
Mar 1 20 Ve 
Mar. 10, ‘20 2 
Apr 1, “20 30c 
Dec. 31, °19 13% 
Apr. 1, '20 1% 
May 1, ‘20 1 
Apr lL, "20 1% 
Mar a 1% 
Mar. 15, ‘19 1% 
Jan. 15, ‘OS 1 
June 1, ‘20 Oe 
Apr. 3, °20 87% 
June 1, ‘20 3 
June :. ae 3 
aa. 3 Se 1% 
May 1, 26 Be 
Apr. 1, ’20 1% 
May 1, ‘20 45% 
Apr 1, *20 3 
Ape.-.1,°20 1% 
Aug. 11, ‘19 31% 
Apr. 1, ‘20 1% 
Apr. 1, ’20 1 
Apr uss ae 1% 
June 1, °20 2% 
Ase. -3,-2 1% 
Apr. 1, ‘20 1% 
June 1, ‘20 St Ag 
Apr. 1, '20 1% 
May 17, ‘20 $1 
June 1, '20 We 
July 2, °17 2% 
Oct 1, ‘18 1% 
July 2, °17 1% 
June 1, "20 2 
Apr. 1, °20 1% 
Apr. 10, "20 vy 
Apr. 1, '20 2 
May 15, ‘20 Oe 
Jan. 2, °20 » 
May 1, ‘20 $1 
Feb. "20 10c¢ 
Apr. 15, ‘20 I 
Apr. 15, ’20 5% 
Apr. 1, ’20 2 
Nov. 10, ‘13 2 
June 1, ‘20 1% 
Apr 20 % 
Apr "20 1% 
Feb 19 $1 
Jan. 2, '20 $2,12% 
May 1, ‘20 $t 
May 1, ‘20 2 
Feb. 2, ‘20 3% 
Mar. 1,°20 87%c 
Apr. 1, '20 1% 
Apr. 15, °20 1% 
May 2, '20 1% 
Apr. 15, °20 1% 
June 1, '20 1% 
Oct. 15, 17 $1 


Pe- 


riod. 


Q 
Q 
Q 
Q 

SA 
Q 


Q 
Q 
Q 
Q 
Q 
Q 


Q 


Q 
Q 


SA 
Q 
Q 
Q 


Q 


= 
Q 

SA 
Q 

Q 


q) 
Q 
Q 
q) 
SA 
Q 
Q 
SA 
SA 
SA 


Q 
Q 


SA 
Q 


SA 


Q 


Q 


First. High. 
GSI 69% 
5 53k 
16% 1S 
S4%, S44 

i% Ss 

V2% ne 

tl, 114 
12 13% 

~“U% 21 
51% N25 

12a, 127 

105 105 
¢ I23% 
S4 S6 
ay a7 
ren 78% 
G7 68% 
1S%4 IN% 
qett 781 
73 74 
16 17% 
33 33 
15% 16% 

105 108% 
27% 27% 
27% 27% 

101 101 
7 71% 
7 37 
YRS ML 
3% 44 
11 1] 

101 102 
2g LOI 
15% 16 
4416 141, 

136% 139% 

100) 10% 

S5% 65% 

60 61% 
hey 2 

124% 124% 
93 3 
12 12% 
24%, 24% 
= 

2214 3% 
17% 17% 
1 41 
414 34% 

1114 114% 

174144 179% 
0% 211 


12% 4% 


2% 29% 
13% 14% 
6 6% 
10 10 
25% 26% 
121% 44% 
31% 32% 
39 39 
34% 34% 
63% 65 
S% 8614 
107% 107% 
108 108 
9 ‘9% 


New York Stock Exchange Transactions—Continued 


——_———Last Week's Transactions—— 


Low. 


105 


425% 


"93% 
101 


15% 
444 
135% 
100 
65% 


60 


or 


124% 
D3 
41% 


24%, 


111% 


1 70 ly 


31% 


39 


34% 

68% 

85% 
107% 
10S 


9 


Last. Change. 


127 


mM ho ots s 
ee 


Oe ees eet 
PA 


mh oo 
a = 
8 ) 


179% 
05 


#0 
iy 
-34) 
3% 
71% 
Sit, 
5 
6% 
9% 
25% 
134, 
M4Yy, 
10 
2 
95 
32% 
71 
39 
99% 
106% 
34% 
63% 
8614 
107% 
108 
635% 
96 
9% 





x 


par at 


we 


3% 





Sales. 


10,500 


550 
1,400 
600 
1.900 
yd | 
3,700 
2,000 
300 
GO 
1, TE 
100 
7, 1€0 
3,900 
2 3200 
nOO 
400 
6.232 


30,600 


700 
3,400 
“10 

! 100 


Hc 


3,100 


5,100 


100 
4,200 
200 


TOO 


1,100 


2,000 
900 
2,400 
1.800 
100 


SOO 


300 
100 
900 
100 


7 
ico 


900 


100 


500 


200 
100 
100 
100 


3,900 


600 


25 500 


23,500 


900 


200 
1,800 
00 
100 
100 


600 














fa 












~~ 
— sere > 




















1918 1919. 
High. Low. High. Low 
944% 37% 88% 45% 
991%, 8S 104 93 
69% 43% 94%, G4 
105% 99% 112 102 
es 19 12% 
103% 45, 14 44% 
21% 16% 21% 13% 
36% 17 oO Y8BY, 
&9 98%, 145% =%©1% 
84% 67% 83%, 66% 
3 15% 3: 34 23% 
‘\ DD 70 aS 
48 40 53% = 40 
27 18% 70% 19% 
48%, 42 TD 14% 
9314 *931% 92% 992) 
45% 27 40% 25% 
24%, 18% 24% 16% 
21% 14 20 9 
112% 102 12% % 
79 69 76 66% 
57%, 39 67 17 
105 81% 99% 77 
70 n2e 97 445 
48 354% 61% = =35% 
114 40 5S 43 
13 4% 11% 1% 
149 2S 
5 Ot} 
: 30% 34% 
Ty 44 74 At; 
109 107 104 100 
100 100 
4514 40 47 1) 
Sep ff) 
SO 70% 
ray 1 
40 23% 421 201 
ae 18% +1 22 
; 90 RS 
724 $684 140% 67 
"1H% 92% 
4734 = 
501 4544 4S 3% 
. rs 271 
1 SOS, a7 ote 
6% 4% 20 1%, 
18% 7% 331% 12% 
G4 nly roy DH 
nO 30 723 39 
37 297 1% 30 
100 9S 1¢0 1c0 
35% 21 13 30 
51% 34 99 38% 
LO4 bad) 111 lily 
191, 1445 285 16 
; ; 105% «98 
5S% 42 TAS, oa) 
NI7 TOY 98 S21 
HSV 45 ys 14 
#13014*124%% *134% *134% 
: “131% *124 
D8 90 yg 1 
403%, 22% 445%, 24 
Rv 61 Stile re) 
20 1h : 12% 
vfs ly ao 
mM Hs 100 
TOONS 8 GO 
2% 100% 110 
. D1 
TS 453 (is! 
W5% MH 14 
Yt, 199% 27% 19 
IMil4 TO16 N354 73% 
30 345, 38% O88 
4} 35 39% 33% 
105% «OS 
103 WO 
101 95% 
e115 «—*312 
53% 46 
bh 725% 145 71% 
172%, 925% 106% 100 
File $414 
145 70 120% 70%, 
E 121 S-4 
18 17 
; 17 12% 
17% 3% 27% 10% 
Rkw% So 37 "0 
2 19 2 10% 
401, 2s 37% 23 
8014 ~5lke 9414 31g 
18 4%, 29 6% 
12 7 12 O%*% 
7 7 
25% 154 23% 12 
- , 15 1D 
176% 138% 230% 168% 
120 116 120 115% 
18% 13 19% 10 
80144 TA 
‘ (Ay 41% 
71% #«2339 89 161% 
93% 81 97% 8% 
162 120 25T 132 
110 102 117 107 
110 80% 115 91% 





Year to Date. 


This 
High. Date. 
S914 Jan. 2 
102% Jan. 7 
93% Apr. 12 
110 Jan. 3 
14° Mar. 29 
75% Mar. 29 
17% Jan. 5 
47% Feb. 20 
117 Jan. 3 
77% Mar. 10 
i Mar. 11 
62 Mar. 11 
) Mar. 12 
48% Jan 3 
61 Jan 3 
*S4 May 13 
66% Mar. 10 
21% Mar. 10 
104% Jan. 27 
9) Mar. 11 
160% Mar. 1 
‘Z Jan 13 
5S Jan. 2S 
S43g Mar. 16 
77% Jan. 5 
23, Apr. 17 
0% Jan 3 
n)% Apr S 
95, Apr 6 
5% Mar. 9 
157 Apr. 14 
11% Jan y 
Po) Jan = 
100 Jan j 
rf May 14 
7S Jan 2 
G14 Jan. 5 
Hs’, Jan ) 
1 Mar. 18 
1163, Apr. 14 
111% Apr. 14 
4712 Jan 6 
94 Jan. 26 
$i, Mar. 10 
oo Ap S 
a el 9 
16 Mar. 11 
a Feh. 21 
js I ea | 
1 Jan > 
$4 Mar. 235 
$2 Jan. 10 
393, June 5 
iS Mar. 20 
{)2 Mar. 27 
S2%% Jan 3 
1081 Jan S 
as EM Jan S 
ON Jar 7 
64144 Mar. 30 
11 Jaa 2 
S014 Mar. 11 
(es) June 4 
125% Jan. 10 
4 Jan 7 
ro Ly \pi 7 


» June 





Jan 


Low. Date. 
63% May 20 
92% May 24 
72% Feb. 26 


100% 


Feb 


May 
Mar. 2 


May 22 


21 


33 May 20 
92 Feb, 13 
64% Feb. 13 
23% Feb. 13 
50 )=6Apr. 13 
4144 May 4 
50.) Feb. 10 
i) Feb. 11 
*St May 13 
24l6 Feb. 11 
16) )=6 Feb. 66 
102%% Jan. 23 
10 Feb. 
SS Feb. 13 
(4 May 20 
1S May 20 
681%4 Feb. 11 
$144 May 21 
16% June 2 
37 May 20 
4 Feb. 18 
14 Feb. 13 
37, May 20 
107 May 
21% May 
17% May 21 
100, Jan. 6 
py May 1-t 
6146 June 5 
$144 May 20 
830% May 20 
37 Jan. 13 
11% Feb. 15 
G7 Feb. 12 
30 May 21 
") Feb. 2S 
3t% May 24 
() Feb. 15 
st) May Ww 
10 Apt 13 
ane | M 1h ye 
Go Miyv 19 
yy May 12 
3D Feb. 11 
34 May 24 
7 June 2 
m7 May Oo 
NO May 2O 
Ps M ty 4 
0) May 21 
Len Mav 20 
S1 May 13 
511% Feb. 13 
S614 May 19 
ry Feb. 11 
GO May 2S 
125 Jan. 10 
83) May 24 
21% Keb. 11 
au Feb. 1 
Ini May 24 
S4 Feb. 14 
9G May 22 
65 May 19 
109 Feb. 15 
7H Feb. 25 
88%, May 20 
Milo May 25 
=844 May 2% 
ne Apr. 22 
lfilg May 24 
64% Feb. 11 
IZ%e Mut 9 
4144 Mar. 9 
DN1g fay 2%) 
S9 May 21 
S9 May 21 
$414 Feb. 26 
R444 Feb. 27 
4 May 24 
7 Mar | 
18 May 20 
79% June 2 
ON Feb. 25 
93% Feb. 11 
24% Feb. 19 
14% Jan. 2 
15% Feb. 13 
23% Jan. 14 
11 Feb 11 
20% May 24 
41 May 13 
1% May 28 
6% Feb. 11 
12% Feb. 13 
203 May 25 
114 Apr. 9 
8% May 24 
72% May 20 
28% May 24 
61 May 20 
8) Jan. 23 
P00 Feb. 11 
10S May 18 
88% Feb. 13 


37% June 





"» 
v 





Amount 

STOCKS. Capital 
Stock Listed 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 10,000,000 


Lead Co.... 20,655,400 
Lead Co. pf. 24,367,600 
of Mex.1ist pf. 28,821,000 
Mex. 2d pf.124,682,0060 


Naticnal 
National 
Nat. R. 
Nat. R. of 


Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y¥. C. & Hud. Riv.247,870,200 
N. Y., Chi. & St. L.. 14,000,000 
N.Y.,C. & St.L.1st pf. 5,000,000 


N. Y.,C.& St. L.2d pf. 11,000,006 
New York Dock...... 7,600,000 
New York Dock pf 1,006,000 
a Lack. & West. 16,000,000 
N. Y.. N. H. & Hart. .157.117,900 
N. Y¥.; Ont. & West oS, 113,900 
Niagara Falls Pow. pf 1,515,400 


16,600,000 
121,792,000 


Norfolk Southern 
Norfolk & Western 





Norfolk & West. pf.. 23,0€60,C00 
North American 29,779. 700 
Northern Pacific 2479S, 400 
Nova Scotia St.& Coal. 15,000,000 


Nunnally Co.. (sh.) 160,000 


Ore cit 


CGAS($25) 45,.937.500 


-—Last Dividend 


Date 
Paid. 
Mar. 20, °20 
Mar. 31, ‘20 
Mar. 31, "20 
Mar. 15, ‘20 
Feb. 10, '13 
Mar. 31, ’20 
ie Aaa a 


Ohio Fuel S..($25) 19,813,000 
Ontario Silver Mining. 15,000,000 
Okla.P.&R.(new) (85) 15,000,000 
Otis Elevator 8,605,100 
Otis Elevator pf...... 6,500,000 
Otis Steel (sh.) $11,068 ; Wades 
Owen Bottle (225) . 10,951,900) Apr | er 
Owens Bottle pf...... 9,587,000 Apr 1, “ae 
potted BREW pf... 2,000,000) Mar. 15, '20 

fic Coast 7.600.000 Nov kas 

Pacif Coast 2d pf. 4.0000 | May : “20 
Pic Developm’t (S50) S,180,750 Feb. 16, "20 
Pac. Gas & Electric... 54,€44,100 ee re 
Pacific Mail (85).. 1490970 Dee. 15, °19 
1’; Telephone & Tel.- 1S,€€0,000 ei eroel 
lac. Tel. & Tel. pf 32.000, 000 Apr. 15, "20 
Pan-Am. P.& Tr.(80) 48,289,500 Apr. 10, °20 

Do Cla BB, (850) 1G,SI5,050 Apr. 10, °20 
Parish & Bing (sh.) 150.000 Apr. 20, 20 
Venney Gs. C.) pt 2,0C0,0CQ Mar. 31, °20 
Penn. R. R. (850) 193,296,400 May 29, ‘20 
’enn Sea Stecl.(sh.) 1ISLGhS : 4 
1" le’s Gas, Chicago. 28,495,500 Auge. 25, °17 
Peorta & HMastern 10.006 600 
iy Marquette 15.046.000 . $ 
Marquette pr. pf. 12,429,€00 Mays ., “ao 
1 Marquette a 171.200 000 
l’ettibone-Mulliken G05 S00 . 
Pettibone-Mul. Ist pf 1Ocogeg Apr ye 
Philadelphia Co. ($50) 42.9423,000 Ape. 30, ‘20 
Vhillips l’etrol’m (sh.) “12.000 
Vhillips-Jones (sh.) S5.0e0 : ‘ 
*hillips-Jone pf. . 2.506.000 May 1. °20 
er Arrow M. (sh.) 2 = Magy 1, °TS 
‘ierco-Arrow Mot. pf. 10,000,000 Apr 1. “20 
jerce Oj (¥2) 21 CO 


15,000,006 
il o $1036, Tee 
mal of Pa. pf A SINS 


> O 7 pf.. 


Sh) 


j the ( & St | 84 fh 206 
P.. 4 C.& St.L.c.of d , 

1’itt I W. & Chi 65,216,900 
1it Ft. W. & C. pf. 12. 714.500 
Pittsburgh Steel pf TO Sea aed 
I*it & West Va.... 36,500,000 
litt & \ t. ¥ pf 9 160,008 
ond (C C.t.cts.¢310) 2.129.200 
I i Stecl ¢ aX 12.500 .0C0 
Pressed St. Car Co.pf. 12.5006,€00 
Pub. Serv. Cory oe es es 
Pullman Co . 120,000,000 
(unta Aleg.Sug. (850) 11,687,150 


500,000 


1 
DAIL ST. SP. CO.. 13 
pe : e f. Baligs 


st. Sp.Co.pf Oe ee 
Rand Mines .(sh.) 60,004 
R. R. Sec..1.C.stk.efs &,.000,000 
Ray Con. Cop. (810) 15.771, 790 
Readin (SO). . TO.000,C00 
Reading Ist pf. ($50) 2S.000C0,0C00 
Reading 2d pf. (850) 42,000,000 
Remington Typew't'r T.078,.200 
Rem. Typew. Ist pf 2,55, 70 
Rem. Typew. 2d pf... $361,700 
Rens. & Saratoga 16, €00,060¢ 
Replogle Steel (sh.) 20 OOO 
Repub. Iron & St. Co. 3C,000,000 


Rep. Tron & St. Corpf. 25,000,666 
Rep. Motor Tr..(sh.) 100.600 
Robt. Reis & Co.(sh.) 100,C00 
Robt.Reis & Co.1st pf 2 PIO 000 
Roy. Dutch Am-.shares. (sh ID. BT 
R. Dut. N.Y¥.shares..(sh.)488,526 
CT i) i 9 657,000 

JO. LEAD. ($10) 14,094,660 


r 
St San Fran. 16,4232,000 





st. L ac ran. pf.. 7,500,000 
St. L. Southwestern... 16,856,200 
St. L. Southw. pf.. 19,892,700 
Savage Arms ....... 9,239,300 
Saxon Motor ae. 6.000,000 
Seaboard Air Line.... 21,272,500 
Seab. A. L. trust cfs.. 12.371, 100 
Seaboard Air Line pf. 12,662,900 
Seab. A. L. pf. tr. efs. 8,890,400 
Sears, Roebuek & Co.. 60,000,000 
Sears. Roe. & Co. pf.. S,000,000 
Shat. Ariz. Cop. ($10) 3, 900,000 
Shell Trans.& Tr.(sh.) 375,000 
Sinclair Cons.®il.(sh.) G38 146 
Sloss-Shef. St. & Iron. naan 
Sloss-Shef. S. & I. pf. 6,760,000 
South Porto Rico Sug. 5,625,000 
South Porto Rico S.pf 5,000,000 


.. .802,087,400 
1,047,200 


Pacific. 
Trust recipts 


Southern 
So. Pac 


Jan ,. “ou 
hone’; 24, "Sb 
Apr. 24..°20 


Jun. 0, “20 


\pr .. “oe 


apr. 6..°20 
June 1, °20 


May 31, ‘20 
\pr 1, °20 


Mar. 10, °20 
June 2, “20 
Sep. 350. 1) 
Feb. 16, "20 
Apr. 15, '20 


Mar. 31, ‘20 
Mar. 20, 20) 


Jan 1, “20 
Mar. 31, "20 
May 13, “20 
Mar. 11. °20 
Jan S, °20 


Apr 1, a0 
Apr 1 

Jan a. a 
May 1, °20 
Apr 1, "2e 





May 1, ‘19 
Feb "20 
Feb 4) 
Dec. 20, '19 
Apr. 15, ‘14 
Mar. 15, ’20 
Age. TR, "°R4 
Aug. 15, ‘14 
Feb. 15, '20 
Apr 1,°20 
Jan. 20, °20 
Feb. 3, ’20 
Feb. 10, '20 
Apr 3, “20 
Apr 1, °20 
Api 1, *20 
Apr 1, '20 


New York Stock Exchange Transactions— Continue 


—Yearly Price Ranges—————— 


Per 





*SLLO 


$1.50 


$1. 9085 


$1.90N85 


. Tiod. 


Pe- 


First High * a Change. 


t 


yt 


=~! 


76 1,400 


, 






Saies. 


200 


md Bt) 
SOO) 


Helo 


‘ 


200) 


BOO 
1) 


tM) 
MK 


LOA) 
(nn 
SOO) 
HOU 


How 


tan) 
600 
POO 


14H) 
Ooo 


Su0) 
1a 


10 


M0 


S00 
10 


3,900 


0) 


4) 


0 


in) 
1Oo 
BOM 
(HH) 
BOW 


HO0 
On) 
To 
B30 
100 


3.400 


Tou 


S00 


Ov 
TOO 


7,700 


00 


10 
100 


100 


3.200 


300 


600 
000 


ROO 
100 


800 


«)* 
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New York Stock Exchange Transactions—Continued 


Last Week’ s Transactions—————_ 



































Yearly Price — -——— Amount c—Last Dividend—, 
1918. 1919 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date Stock Listed. Paid. Cent. riod..First. High. Low. Last. Change.| Sales. 
34% 20% 33 20% 26% Mar. 1 18 Feb. 11 Southern Railway.... 94,301,809 ........ a ~ 2 22% 2% + % 11,160 
5% 57 . 72% 52% 58% Mar.18 50 Feb. 13 Southern Railway pf.. 58,725,700 Dee. 31, '19 2% SA ib% i% i5% + % 900 
“é ag “0 *50 *51% Jan. 5 *51% Jan. 5 So. Ry.,M.&O. stk-t.r. 5,760,200 Apr. 1, '20 y SA +. aod as *51% 
120 S4 160 124 160 Apr. 12 120 Feb. 11 Standard Milling .... 1,399,000 May 31, ‘20 2 Q eu “4: e: 159% 
86% 79 94% 88% 8 Apr. 13 & Apr. 13 Standard Milling pf.. 6,488,000 May 31, ‘20 1% Q “i - SS) af ax’ 
as an .* *350 Mar. 25 *625 May 21 Standard Oil, N. J... 98,338,300 Mar. 15, '20 5 Q 699 699 661 688 We 205 
2 May 7 % May 25 Mand. OF, NM. Ji, Tie ccvcsieg — asvinces a ‘2 1% 35 %—1 51,3541 
113% Mar. 25 101 May 34 Standard Oil, N. J.,pf. Mar. 15, ‘20 1% Q 108 103 101% 101% — 1% 6,565 
96 May 29 % May 29 Stern Bros. pf.... 3, 060, O©CO June 1, '20 *3%q «= Q By e. 96 “% oe 
si , 51% Mar. 26 37% May 20 Stewart War.Sp. (sh ) 400,000 Feb. 14, '20 $1 Par 41 41% 41 41 — 100 
<a ‘a 109% «(B86 118% Apr. S 50 Feb. 13 Stromberg Carb. (sh.) 74,926 Apr. 1, '20 $1 Q 76% 76% 70 744% — 2% 4,600 
72% 33% 1541 415% 126% Apr. 8 59 May 24 Studebaker Co........ 60,000,000 June 1, '20 1% Q 66% 70% 64% 69% + 1 98.500 
100 80% «210h% OD 101% Jan. 31 97 Apr. 22 Studebaker Co. pf.... 16,260,000 June 1, ‘20 1% Q es - + 97 a eee 
15% 34% H4% 52 60 Apr. S 41 Feb. 13 Superior Steel ...... 6,000,000 May 1, '20 1% Q’ 47% 50 417% 50 + 1% 500 
100 D5 105 95% 102. Jan. 12 99% May 12 Superior Steel Ist pf.. 2,560,000 May 15, '20 2 Q o- ee. a 99% + 
47 Apr 7 10% May 20 Te IMTOR CORN & F. 
PROD., Cl.A.(sh.) 137,500 Apr. 5,'°20 $1 Q we aa ve 41% 
+ va ‘ ‘ 88 Mar. 26 38 Mar. 26 Do Class B....(sh.) EE. na ated. 5 - ae fe ‘e oa 35 a ARs 
21 12% 17% 9% 13% Mar. 3 9% Feb 13 Tenn. C & C. cfs.... 793,085 May 13,'18 $1 Pa 10% 10% 10 10% + % 1,400 
es . . es 0% May & 43% May 20 Texas Co. ($25)..... cf 8 rr ~~ , 17% i8ig 46% 48% + % 37,900 
29% 14 0% 27% 17 «Mar. 22 2> Feb. 13 Texas & Pacific...... 38,760,000, =... . eee - is 41 1244 41 414% 1% 10.900 
150 130% 460 180 $20 Apr. 17 240 Feb. 13° Texas Pac. Land Tr.. 2,600,700 ........ a ne ° = iP 3380 ve err 
31% 12% 255% 11 17% Mar. 26 11 Apr. 30 Third Avenue........ 16,590,000 Oct. 1, °16 1 o 12 14 12 13% +2 2,100 
200% 178 275 207 2299 Mar.1X8 190 May 3 Tide Water Oil....... 38,087,000 Mar. 31, ’20 +4 Q is *? a 205 Ji See 
82% 48% 115 72% 95% Jan. 3 60% May 20 Tobacco Products.... 17,596,900 Feb. 16, '20 1% Q 68 71 66% 70% + 2 20,200 
104% 87% 120 D7% 106 Jan. 7 &5 May 12 Tobacco Products pf.. 8,000,000 Apr. 1, °20 1% Q SS% S9 SRY 89 + ¥&% 200 
7% 4 13% 5 15% Feb. 28 10% Feb. 19 T.,St.L..& W. cfs.of d. 8,636,700 ........ a6 ie at Sa me 14% 2 ive : 
16 8% 2% 10 24 Jan. 3 15 May 28 T.,St.L.& W.pf.c.of d. 8,883,500 ........ - .. 19% 19% 19% 19% + % 100 
ae 62% 34% 38% Jan. 5 13% May 24 Transcont. Oil...(sh.) 2,000,000 ........ be *: 14% 15 14 15 ae 7,900 
42 36% 74% 37% (6% Jan. 3 18% May 25 Transue & Wms.(sh.) 100,000) Apr. 15, °20 $1.25 Q 53% DAY 538% 54% + % 600 
6% 32 60 29% 36 Apr. 10 28% Feb. 11. Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 — ae oe aaa x0 aa ee ae 
2 (100 102% 101% 80 June 4 806 June 4 Twin City Rap. T. pf. 8,000,000 Apr. 1, °20 1% Q_ 80 80 50 SO 19 100 
112 100 197% 115 200 Apr. 15 168 Feb. 14 NDER. TYPEW'R. 9,000,000 Apr. 1, '20 +7 Q ‘ - e 185 
112 104 121 112 110 Jan. 28 108 Feb. 9 Underw. Type. pf. 3,900,000 Apr. 1, '20 1% Q 2 3 Se 108 a ine 
RO i 100 qo 127 Apr. 14 73% May 22 Union Bag & Paper.. 9,390,100 Mar. 15, "20 2 Q 82% &N 82% SS + Sie 2,600 
a : 1% 345% 38 Jan. 3 27 May 24 Union Oil ......(sh.) 1,351,924 ........ ue sa 28 29 ry | 28% + %& »,200 
137% 109%) «=—«15SY, 119g 124% Jan. 3 110 * Feb. 13 Union Pacific........ 2: 1,600 Apr. 1, ’20 2% q ii 115 113% 114 — 1% 11,900 
76% OD Ty GS 69% Jan ; 61% May 24 Union Pacific pf..... 99,543,500 Apr. 1, °20 2 SA 68% 63% 63% 631 é 500 
H% AW% os% 860TH 530OlC«Jan. «5 40% Feb. 11. Unit. Al. St. t.cs.(sh.) 525,000 Apr. 20, '20 1 Q 3 44 45 44 + & SCO 
108% R3% 107% 136% June 4 130 Mar. 16 United Cigar Stores... 715,400 Nov. 15, "19 24 Q 136% 136% 136% 36% + 6% 110 
110 101% i223 1 111% Jan. 138 109 Feb. 16 United Cigar Stores pf 4,431,500 Mar. 15, '20 1% Q a a - 110 ; ar 
1% 69 175% = 1448 Jan. 14 121% May 24 United Drug ..... . 23,781,100 Apr. 1, ’20 1% Q 128 130 127% 129 a5 700 
HO% dh nm FO 53. (Jan. 13 18% Feb. 13) Un. Drug Ist pf. ($50) 14,999,450 May 1,°20 S87%c Q 191% 191% 49 49 ; 900 
4 77 165 91 ee he Se United Drug 2d pf... 4.118.400 June 1, '20 SS ae 150 nae 
1 DS fw DS nT% Mar. 29 nN Apr. 5 United Dyewood ..... 13,918,300 Apr. 1 20 1% Q De 
9% 1M) Mi " Jan. 4 May 3 United Dyewood pf.. 4,500,000 Apr. 1, ’20 1% Q i oe “7 94 , ; F 
1fi% 116% 215, 157 “24 Apr. 14 176 Feb. 11 United Fruit Co...... 50,316,500 Apr. 15, °20 2% Q 200 201 199% 201 2 70 
2 21% 0 ALLA ke . ...e.-. United Paperboard.... 9,186,400 May 27, '20 2 us aa ied 5% 28 ad 
11 1% 15% 7% 3% Mar. 18 &% May 25 United Rys. Inv. Co.. 20,400,000 he ai ae = 9 11% >. te +o $904) 
20 10% 34% LE) 29% Jan. 27 17 May 21 Un. Rys. Inv. Co. pf.. 15,060,000 Jan. 10, '07 1 ed 20% 23% 20% 234% + 3% 5,000 
e- ee 119% 80% 96% Jan. 3 G+ Feb. 13 Un.Retail Stores. (sh.) 558,932 Feb. 2,°20 $3 .. 16% 82% T5% 82 + 3% 91,100 
16% 11% 38% 14 25% Jan. 3 15% Feb. 13 U.S.C.I.Pipe & Fy.Co. 12,000,000 Dec. 1, ’07 1 17 17 17 17 ii 100 
*4T™% 410 74% 12% boy Apr. 7 12% June 5 WU.S.C.1. Pipe & Fy.pf. 12,000,000 Mar. 13, ’20 1% Q 12% 42 1214 42% — 1% ~OU 
16% 14% 32% 16% 37% Apr. 6 6 Apr. 19 U.S. Express........ 10,000,000 Nov. 29,°16 $8 Sp... ag 6% 
1% 33 91% 66 78% Jan. 5 53% Feb. 13 U. S. Food Products.. 30,944,800 Apr. 19, °20 1% Q 63% 64% 62% fit % % 5,50 
Wi 1G 167 97% 116% Jan. 9 77% Feb. 13 U.S. Indus. Alcohol.. 23,986,500 Mar. 15, ’20 2 Q R354 85 82 85 + 1% 4,600 
99 4 111 05% 103% Jan. 6 % May 14 UW. S. Indus. Alco. pf. 2,000,000 Apr. 15, '20 1% Q +) HL) % 95 ‘ ES) 
26 8 50% 17% 69% Apr. S 40 Feb. 13 1. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 “p! 53% 53% 52 AB 1%, 1,400 
80% 51 139% 173 143% Jan. 5 S89 May 20 UU. S. Rubber Co..... 80,956,400 Apr. 30, "20 2 Q 94% 95% 92% 95% % 16,200 
mw Hs) 119% 109 115% Jan. 13 105% May 21 U.S. Rub. Co. 1st pf. 65,014,300 Apr. 30, '20 2 Q 107% 108 107% 107% + % 700 
50% 6386 78% 48% 760 Jan. 3 56% May 20 U. S.Sm.,R.& M.($50) 17,555,700 Apr. 15,°20 $1.50 @ 6 0% 60 (% + %& 300 
17% 42% SO 5 475% Mar. 27 3 May 20 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15,’20 87%e Q 3 3 $3 3 % 200 
116% 86% 115% &k% 109 Jan. 5 895% May 24 U. S. Steel Corp..... 508,302,500 Mar. 30, '20 1% Q 92% 43, 1% 93% +1 110,80 
113% 108 117% 111% 115% Jan. 29 104% May 20 U. S. Steel Corp. pf. .360,281,100 May 29, "20 1% Q 166% 107% 106% 106% % $300 
0%, Wy 97% O% 80% Jan 3 65 May 20 Utah Copper ($10)... 16,244,900 Mar. 31,'20 $1.50 Q 69% 70 6S 70 ] 2 400 
16% 11 21% 8% 2% Jan. 2 7% May 19 Utah Securities Corp. 15,707,500  ........ ey ihe 8 s 8 & + %&% 100 
<a - tf D4 97 Apr. 16 42 Feb. 13 age ADIUM COR.(sh.) 373,334 Apr. 15,°20 $1.50 Q 72% 76% 71 Thy + ly 18,500 
~ 60% 33% 92% 51 80% Apr. 14 59% Feb. 13 Va.-Car. Chem... 27,984,400 May 1, ’20 1 Q 774 75% 3%, T5% 1% ? 000 
A13% 98 115% 110 112 iy Jan. 7 104 May 3 Va.-Car. Chem. pr... - Peonn Apr. to, "20-2 —__qQ — 101% 10 T%—_167}—_467 +-+— AY 
73% 60} 87 De 1148. May 7 76 «Feb. 13° Va. Iron, C. & Coke.. 9,072,000 Jan. 25, 20. 3 SA “5 <3 ~ 1013 2) aed 
Tr ' ae vat 20% May 8& 17 May 19 V. Vivaudou.....(sh.) eee me pe 1NS% 19% 17% 19% + % 7,300 
Wye ™ 20% 12 29 Jan. 15 25 Jan. 12 Vulcan Detinning ... 2 6060:008 —-==.:-.:. =“ < ‘ me te 29 3 Sc 
42 2 95 40 SD Jan. 5 7 Apr. 26 Vulean Petinning pf.. 1,500,000 Apr. 20, "20 ial) Q we on = 79 a 
= an 1% ant 10% Feb. 24 B. May a) Wwe: ares ec 59,914,200 ivceeewe = - S% N%& Ig R% % 1,(0 
aaat PP L a “A” 31 Feb. 24 20% Feb. 11 Wabash pf., A... 62,549,800 Apr. 30, °18 1 os 23% 24% 23% 24% % 4,100 
26% 19% =% Ih 20% Feb. 19 14% Feb. 11 Wabash pf., B....... | re ne a. oe / 15 oe pesados 
8% ©y% 79 51M 76 =Mar. 31 48 May 19 Wells Fargo Express. 23,967,300 July 20, °18 in. DO 50 50 50 1 100 
17% 1 14% 9% 2% Feb. 24 8% Feb. 13 Western Maryland.... 47,012,600 ........ ae 5 te N% 9% 9% ne 3,100 
32 20 30% 16 20% Feb. 19 14% Feb. 13° West. Maryland 2d pf. 9,706,700  .......,. y pyar os : 18% : 
24% £13 23 17 32% Apr. 7 20% Feb. 13 Western Pacific Ry.. 47,395,300 ........ oe es 2 29% 2N 29 = Mh SU) 
4 1} 61% m2 titi Mar. 2 4% Feb. 5 Western Pac Ry. pf.. 27,988,100 Apr. 23, "20 1 Q GO 60 Oo 60 On) 
D% %7% $%®©% YW S9% Mar.18 82° Feb. 13 Western Union Tel... 99,817,100 . Apr. 15, °20 1% Q 2% = & 82% & + % 1,10) 
05 HO) 126 94% 19 Jan. 8 18 May 24 Westing. Air Br. ($5) 29,165,800 Apr. 30,°20 $1.75 Q 108 108 108 108 + 3% 100 
47% BRK W% 40%) 55% Jan. 3 H% May 20 Westing. E.& M.($50) 70,813,900 Apr. 30,°20 = $1 Q 4) HOw 4836 nO +1 3,200 
4% 5D 70 1 5% Jan. 9 62% May 14 W.E. & M.1st pf.($50) 3,998,750 Apr. 15,20 $1 ot ss s SE OT 
"200 *200 175 175 s wexees , -+++e+. Weyman-Bruton ..... 6,617,000 Apr. 1, '20 2% Q a" ve : 175 ~% eoks 
as 100 100 “1010 Jan. 28 #101) Jan. 28) Weyman-Bruton pf... 4,688,800 Apr. 1, 20 1% Q - a ~~ *101 = idee es 
2 8 18% 7% 1444—Feb.-20-—_g-Keb. 13 Wheel._& Lake_Krie. 33,556,600 — ——— 0% 10% 9% 10% + % 2,200 
26 17% 2% 17 22% Feb. 20 15 May 19 Wheel. & L. E. pf.... 10,305,400  ........ ae a S 9 TH a SEF 
50 36% 6 By) 69% Mar. 29 17 May 20 White Motor ($50) »: 24,956,900 Mar. 31, "20 $1 Q 52% 52% 51% 52 1% 1,300 
60 15% 1%, «=URYy a2 Jan. 3 165% May 4) Willys-Overland ($25) 41,614,075 May 1, ‘20 Me Q 18% 1X 17% wy + & 16,300 
89% 75 98% S87T% 93 Jan. 5 77% May 21 Willys-Overland pf... 14,539,850 Apr. 1, °20 1% Q 79% 79% 79% 79% = mo 
77% 45% %H% 6% 82% Jan. 5 62% June 1 Wilson & Co....(sh.) 200,000 May 1,°20 $1.25 Q (3% 68% 62% 63 1 1,500 
99% 9% 104% 5Y 98% Jan. 13 «98 Apr. 6 Wilson & Co. pf...... 10,389,900 Apr. 1, ‘20 1% Q <i an 4 ; 
39% 29% 1% 2 33 = =6Feb. 24 2 May 19 Wisconsin Central ... 16,147,900 “ig! “e — “ ” by" 2) : 
128% 110 136% 120 145 Apr. 14 100) June 3 Woolworth (F.W.)Co. 50,000,000 June os 20) 2 Q 101% 101% 100 100% 2% 820 
115 111 117% 112% 116% Jan. 6 106% June 4 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1, "20 1% Q 106% 106% 1064 1064 —- % 200 
69 34 117 mM 95% Jan. 27 0 May 20 Worthington Pump... 12,179,100 Apr. 1, ’20 1% Q 66% 68% 4 68% + 1 4,400 
91% % 98% &S 93% Jan. 13 SS Feb. 25 Worth. Pump pf. A.. 5,578,600 Apr. 1, '20 1% Q et * re 91% tee 
70% 59 81 i 75 Jan. 6 67% May 24 Worth. Pump pf. B.. 10,299,100 Apr. 1, "20 fo ae a es 6S 
* 
Last Sales of Inactive Stocks 
Stock. I ast Sale. Date. | Stock. Last Sale. Date. | Stock. Last Sale. Date. Stoc Last Sale. Date. 
Alleg. & Western......... *101 Nov. '18|Car., Clinch. & Ohio pf...... 50 Oct. '17|Bas - iene cine *605 Aug. ‘15! Mobile ‘& Birm...... ... 81% Nov. '16 
American Cities pf....... .. 10% May ‘18| Certain-Teed Prod. 2d pf.... *78% July '18| Hav. El. Ry., & P. pf.... 105 May ‘17|/Northern Central ($50). aa ee Apr. ‘18 
American Coal ($25)........ 52 «= June 18/6 ‘leve. & Pitts. sp. gtd. ($50) *50 = Apr. a j}Helme (G. Ww.) SURdS oxthinaa: 199 = Jan. aa Northwestern Tel.......... 51 Nov. ‘ls 
‘ “onsol. Coal of Maryland. 94 Jan. '18| Hocking Valley siohapetak tah 112 Ss Apr. ’ 15/01 ae ae....<.. -- 70% Apr. "16 
American Smelters pf. B.... 91% Aug. | Dayton Power & Light pf.. 97 Nov. '16 |Ingersoll-Rand .............. *185 #$Sep. 18) Va. Ry. Ps on Sccdeee 4™ Sep. '1¢ 
Car., Clinch. & Ohio...... 22% Aug 4 ‘Detroit Mackinack .......... *70 July '15'Manhattan El. Supply pana 48 June 48! *Odd \ot. 
Footnotes , 
Bich and in prices are based on sales of, Amount. Kind. Amount. Kind.| Keily Springfield Tire paid on common May 
100-share lots, except in special instantes,'Goodrich Co................ 4% Extra |u Inderwood Typewriter .... 5 Extra| 1 , 1920, 3% in common stock 
were an asterisk (*) Indicates that the price Int. Beer. Be. Bheccce ws 5% Back | Vulcan Detinning pf....... aise Back mh Arms paid 5% Extra on Jan. 15 and 
given is for less than that amount. {In |Kennecott Copper — Extra/| Alb. & Susq. paid 134% Eatra on Jan. 10,| April 30, in addition to the regular quar- 
cluding the amount of New York Centra)| (Capital distribution). | not included in amount given in preceding | terly payments of 1%%. 
Railroad stock listed. {Payable in scrip. (Kresge (S. S.) Co....... 1% Extra | table. | Studebaker Comper: ition paid 33 1-3% in 
et WK, at beets aniee of oe —a = a. mec | American Steel foe oy paid $2 in com- me oe aay Ri hme id 12 
dividends as follows: dividends pan sorted Beem pe he ea geet oad nn A e ubber pa 4% in stock 
c “p 5 , ee a n stoc » s 
American Shipbuilding a Extra| ie ae a | Ge -neral ‘Chemical paid 20% in eek May ies States Oil paid 20% in stock March 
Am. Sugar Refining....... Extra|Ohio Fuel: Supply. .50c Extra | 1, 1920. | United Cigar Stores paid 10% in stock April 
"| eee ine Extra; (Payable in Liberty ‘Loan | General Motors paid May 1, 1920, % of aj 1. 
Bush Terminal _........... 2uen, Scrip | Bonds.) | share of new no-par stock on old com-| U nion Bag and Paper paid 50% in stock 
Columbia Graphophone.... 1-2 Stock|Pacific Mail ...... eie ied ee Extra! mon and 1-40 of.a share on new common. May 20. 1920. 
Corn Prod. Ref............ Wy% Extra |Stern Bros. & Co. pf....... 1%% Back [International Motor Truck paid 100% in} Woolworth (F. W.) Company paid 50% in 
Durham Hosiery, Class B.. %% Extra|Tide Water Oil....... ‘ 2% Extra! stock May 11, 1920. ' common stock June 1, 1920 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 
Week Ended June 5 Total Sales $61,184,956 Par Value 
Range, 1920 . Net » Range, 1920 Net } Rar ) R 
High Low Sales Ch' xe | High Low Sales High low Last Ch ab it I 
Sek Shop l ADAMS EXI ts | st s2 >» Col. G. & EB. Ist 5s.. 82 SZ NZ 2% | rh 
ey 72% : Allee. Valley 4s 72% - 6% Si O74 & Sou. Ist 4s... T4% THK TAH 1 | , a 
100 7 ; 4m. Ag Cm 1s 4 7 Hig Ss Col. & Sou. ref. 44%s 71% TOM 70% + = | ) wT) wtp 
86% 74 vy Am. S. & R. 1 ao 1% Ww 21 Fy Colum, & Sth Av. 5s 21 21 21 i” pee 
9% 2 72 Am. T. & 1 ts + % 1O1y Dd) i Con. Gas cv, 7s... WN% se) 4 | 17 
R014 Am. T. & 7 t ts. T4% + % 75% |= TRY 1 Con.CoalMd.1stref.5s 744% 744 TIM + M% | s as 
69 Am. T. & 7 ts ih ¢ + 2% 14K) 957 S82. Cuba C. Sug. ev. is. 971 7 iq + Be 
835% Am. T. & T. col. 5s. TH 1 t& + &% st nt} 11 DEL. & H, In.eq.4%s 96 6 16 . aT y sie : 
R33 Tt 6 Am. Writing P. Ts.. 78 78 a = SI 70 10 ‘D. & H. Ist & ref. 4s 70% 7% WH + & | yy , ‘ tit rr . 
4 38 “ 2 Ann Arbor 4s “i AL wo 72% 6Z% 3D. & R. G. con. 4%s 64% OA 64% +1 ons 7 
R44 75 Armour P. Co. 4%s TU4 16% - M% 7% a8 26 D. & KR. G. con. 4s.. 62% 61 i 1 | - ; 7 4 
s2% om 4..7T. &S. F. gen.is 74% — 1% Foy 63 q D. & t. G. imp. Ss. 68 GN ON 4 ! 62 . * ie 
71% «62 1 At.,T.&S. F. adj. 4s. «5 5 i +1 i) 6 159 D. & R.G, Ist vef. 5s 48 3% 48 +2 ‘ ‘ 
71% 2 37 «A... T.&S.F .adj.is,sta. 66 Hy He . 4%, 3M $ D. & R. G. Ist ref. ‘ “5% } 
oo wo 2 A..T. & S.F ! > GI% uly 61% + I% ss, c. of d 435 1 4 ; : z0 ' 
89% 70 3 A.,T.&S. F ts, ‘60 81 s0m%, «(NI + % 6o Go 1 etroit United 24s iil 61 1 - By TO ‘ 9 
NS 1 A..T.&S.F..E.Okla.4s S2% 82% S2K + % a 7 § Wis, Securities 5s... 7s T% 77 ‘ " 7 °° i 
69 tid} 1 At.,T.&S.F. Ry.M. 48 (4% 64 G44 — SOT ti I Dul. & Iron Range js 86 Sti St 1 } ve _ ' 
x1 uSl, 1 A.,T&S.F.. C.&A.4%s Tl 71 71 + % 954 IK 1 Du P. Powder 4%s.. 95% 5% NK wy 60% 
76% ts 5 A.TAS-F..Tr. 3L4.0  W +! mn 47 15 ERIE Ist con 4s.... 4% 49 160% 100 OMI, ORK 
80 770% «32 )~=«Ath. Coast L. Ist 4s. 74 71 71 «= 3 7 m a ee -. AWM 10 10 1, i m4 
W%- WH %wi At. Coa I sh i 5 * 1% «30 22 Erie conv. 4s, A.... 344% 34 34 t t 60% , 
72 wy 30 A.C.L., L.&N.c is. 68% 68 63% + &% 51 - ha gee 1, BAM 1, e - ‘ 
ri) 57% BALT. & Q. gold 4s. 61 wm, (1 = s 44 34 0 Erie conv. 4s. D 461 Bq > TH) 2 
69 Balt. & O ef. 5s. ¢ = — & 92 92 2 Evans & T.H.con. 6s {2 "2 Td { { 
841% 78 BA & O. I sicaibiok i + * 7 s2 11 GEN. ELEC. deb. 5s 82% S282! : 2 8 
a2 81% Balt. & Ohio ts 87% 855, St 1% 99% 95% 53 Gen. Elec. deb. 6s.. 17% 96% 9% i ‘ 
66 as Balt. & O iv. 4s eh ed Sik 70 » Gt. Nor. ref. 4%s... 77 77 77 ‘ : we 
17 ost 3. & O., S. W Ss. 71% 6% t = fi ; ; oy ' 86% 81%, + 4% 
“1% 21 3 O.. P..L.E.&W.58 4 _ “ S53 OK 15 HAV. EL. RY. 4s Nt S4 N4 ieee 11% 
i 19 -B.@0., T. & C. 48.. 416 MG iti 4 545% > Hous.& T. C. Ist Ss. 4 M4 M4 ies om . 
<7 2 Beth. Stee f. as. SI% «80% SIR + % 73 61 54 Hocking Valley 444s. 644% 61% 64% + 1 i a wih ad 
7% ONS Zeth pur. m, 38. 80 78% 80 re sia 4 26 «Hud. & M. ref eh : 7 ios A . ol . 
6s 1 sklyn. F n s. 6S 6s 68 14% 25% 15 #8 Hud. & M. adj. 5s...,1% 19 9 vs , 
yw 20 B R. T. gold 5s 22 22 11% tiz 3 ILL. CENT. 4s, ‘52. G4 21 » 52%, i 
21% 2 ie T f 4s. 2 vue — &% 72% 60 2 i. Cent. 48, °53.... 63% «2 ay “ : 70% vty 
nO 38 2 LR. SF. Ta, “21 41 1% + % 76% 20 «Il. Cent f. is 70 Gs! 6S + 71% 72 + Y 
471 or) > 21 fad be be) 4 S3 i) Dl. Cent. temp. 5%s. 83% | SIH SHG , 4 74K 
63 oO 2 } “s oy, 60% my + % 8% 72 2 ill. C.-C St. L. & rn 
ssi 704 5 mn. 448 7 Ts 73 + 2% N. O. joint 4s...... 74 74 74 80% SOK 
TWN7 u% 5 6UR, 665% 3% 4 72% 14 Illinois Steel 4%s 1 74 inl, 1 71 71 +1 
x2 72 " 72 7 —3 13% SB 16 «Indiana Steel 5s.. N24 831 . 42% + % 
sz O77 5 Bush Ter. Bidgs. 5s. 73 73 +2 9% 131 $5 Inter.-Met. 4%4s.. 17% 15% 417% +1 i iw = 4 
wy 7 4 CAL. G. & EL. Ss... 81% 81% SI% +2 13% a Inter.-Met. c. of d.. 1644 194 16 + i 
87 77% S Canada 5 Ss is (te x #8 24 Int. Rap. Tran. 4 a Me ~ “4 SOLS 
73 738 1 Carthage & Adir. 4s 74 4 8414 rire 1 Int. Agricultural 7s 7K zR | 
90 TM 6 Cent. of a on. 38. 77 * 76 17 + 1% 4 x > )6©6CUImt. Mer. Marine ts.. 8614 S6 xO 1 71 
04 84 23 Cent. of Ga. tis SR ba SS +s 70 ou 14 K. C., F. S. &@ M. 48 624% ~~ «61 “1 } t Tt if 
97% Ww is Central Leatl My my m% — % 7% 63% $j.‘ K. C. Southern 5s 6 " v4 THe + 
7s #5% $449 Central Pacific 4s 70 68% 8h I 1) 9% 19 K. ©. Southern 3s ) Ne ! 
R2% i7 1 Central Pacific 3%s. 77 77 77 76% 635% 22 Kan. City Term. 4s. ti) 77 ‘77 
70 60% 1 C. Pac., T. St. L. 48 62% 62% 62% — % 73 ir 10 Keo. & D. M. Ist 5s we ; 
81% 70 06 OU Ches. & Ohi 74 73 74 % sa] 51 1 Kings Co.El. 4s, sta. ( 101 
. = 2 Sr a a 97% 92 15 LACK. STL. js, ‘23 8 
7 iy x =6Ches. & O n. 448 72! a1 he “ 82% 70 7 Laclede Gas ref. 5s 1 
oS et eee? : : 81% , 4 L. B.& W. Ist Ss 7 a Om + 
tet cor 2 58 Ee ; ‘1 70 3 Lake Shore 3} . ' = 
) 2 a Chl & 4 ratte =i $41 14 Lake Shore 4s, é 
/ ‘ x 20% 10 Chi. & Alte 2 Oe poi , 87 Ti 31. Lake Shore 4s, '28.. 80 A SO) 80 ‘ 
814 (OF % C., B&Q. gen. ds.. 71% 7 = piney 108 o4 20 Lehigh Valley 6s.... 95 +] 
M5 ow «244 «C., B. & Q. joint 4s.. 95 Wr B% — % 7 ‘ ti TH% + 
’ ‘ a er on 72 il 1 L. V. of Pa. con. 4s. 61 1 
76 oF ; Fie 2 ss ica — ig =) = hy oo! 4 cn Ws Term. fs.... $O% = 65 ty 
83 tis diese sig Rapa gs “1 aa ie S6% 81% 1 Lex. & East. Ist 5s 53 i = > . 
3% il : _—_ ‘ : wire riage a oa _ 111 101 60 Liggett & Mvers 7s. .105% 2 76% 
72 (4 ie 0a P. gen.4s G2 wz eo +3 : . ‘ 
£ rs oo G1 11 Long Island ref. 4s. 2% st NOG 1% 
74 2 6. M. & Stl (ib 6% 2% a : : ~ 
72% 0 6C.,M. & SUE 6 6% + 3% signe 1 Long * ee Oh 62 6s + 1% 
= . ee he ie 70 70 1% 67 63 i: Lang Ts] Sag 5s,°37 - A 4 9 NI 81 s1% + 1 
o1\ 44 CLM. & Stil. ref.4%is 58 76 ab + * “ = o arene bi be 4 10314 4 ‘ ep eo% +1 
| 67 2.58: 2 a is, "34 58% i ae re Sing si . ve me ‘8, rects se | 72 ts 66% + 2% 
79% TW i ood P. 48,°25 T3% 73% ee 1% 72 28 Louis.&Nash.unif.4s. 77 — g 71 a 
a a |e a >We Oi Stk = & 100 96% TOL. @ N., St.L.Div.bs 98 + s n+ & 
Os 84% 3 gen. 5s.. 87% 87 81% + % 60 1 ) MANHAT. con. 4s.. + , 4% Ys 
tsk Sy 3 gen. 0728 Gs ble be + % 60% 51% #13 Man. con. 4s, tax ex 53 + 1% RT 8 8 85} + 
vil) oT ” 8 37% 57% Si* — 86 R2%, 1 Mich. State Tel. 5s. 829% —- % zm’ ¢ - ee 62 
76% 65 2 P. gen. 48 69 69 wo +1 81 74% 1 Mich. Cent. deb. 4s.. 7 4 17 47% % 
67% 6OIg 165 & P ef. 4s 64% 63% 64% + & R5l% 76% 130 Midvale Steel Ss.... 80% TR Ry — 8 BTA 3 5 as 
105 OS 5 6C., St.P., M. & O. 6s 99 %% W + *% 3% 34% 2 Min. & St. L. ref. 48 37 37 TS + % 644 - 61% 62 +4 
| x3 TOK, 5 Chi. Un. Sta. 4%s 16% TH 76% + 1% R214 7 M..S.P.&S.8.M.con.4s 73% 72% 724% +24 ] =5 ’ 2% 23 52% + 3 
ol 1s “oy «Chi. Union Sta. 6%s, 38 . 2 Mo., K. & E. Ist 5s 35 % 35 9 | au ‘ 2 62 62 + 1 
inter 101 100 101) +1 60% 53 43 Mo., K. & T. 1st 48. 54% 053 i —1 «| «(88 8 8 83 83 
im luo i C. & W. L. gen. 6s..100 100 100 ** 43% 33 23 Mo.,K.& T.1st&ref.4s 34 33 3 0 KH Y]:C 5 844%, 83% 84% ‘ 
él ne 32 CC. & W. 1. con. 4s.. St a4 a4 —- & 59 31% 7% Mo. Pac. gen. 4s.... 53% 53 53 - ¥ | 105% ’ W Mi, 100 — 2% 
’ c ~ 73 7 Chile Copper 6s..... H% 4% UH — % 60 1 Mo. Pac. 3d ext. 4s 60 60 60 —% 1061 M51 C.tis 9% 9% M% + 3% 
108i 97% 17 Chile Copper 7s.....100 1% 5% — 1% 84 6 Mo. Pac. 5s, 1923... 84 84 84 J 834% hh 76% 7t%  T6% 
70 Go 4 C.,C.,C. & S.L.gen.4s 63% 61% 8Yy% +1 K3% 7S 2 Mo. Pac. 5s, 1965... 78 78 73 —1 61 1997 a. 52% 51% Alte + 19 
a5, TS 1 Col, Fuel & Lron 5s. 78 78 78 on | 74% 68 1 M.& O., St.L.& C.48 70 70 70 +2 | 114 4 : 44 41% 43 +2 
G4 7 6 Col. Industrial 5s. 72% 72% 72% + -% © 86 76% 23 Mont. Power is.... 78% 77% 77% — % 411% ; 2 4 i] 33 j 
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a (is SS Jap. 4! ul i4 
‘ su 7 iis Jap hy s ‘ i+ 
“1 3 71 ‘ “2 Jap. 4s ‘ Sy 
, ' 11 K 1. of lta b 4 
7 7 2 Rep. of Cuba 4 ri 7 
$8,422.00 2 0 1 Rep. of Cuba d4 SHE : 
‘ 7 ?. U.K. ofG.B.&l 2 , M 
. . ”) U.K.ofG. BL&l. Yes,'22 41 
140 0 so s U.K.0fG. B.&LS'o8,'20 Sf) 
aes 110 ‘ . S20 OU. K.0fG.BL& ha 7 84 S4 
| ‘ 27 I S. of Mexice 2 3 
. we | r{ a] 11 I S. of Mexico ts 6 - 
S710 2 Fotal sales 
0.00 ow | STATE BONDS 
85.000 1.78 60 0 1 Vad. ts, BB. & ¢ 0 ) 
oe LO ff 
NEW YORK CITY BONDS 
SAO) 2.00 J ts 
S1% 3 “ 34s, Nov 154 r 
S504) 2.23 s] " 6 s. May, 154 i 
16.500 — 2 TT) st $ 4s, 1950 “i 
ra " SO bg ‘ 
15 ‘ , me I v ders - 
~4 ’ { 4 4 ) 
eld ‘. 10016 ye 1 . ) 
$48, 580.450 100 say : . 
. le 1 ’ 4} P57 
100% 1 24 ' 1%) 
| 
wo ‘ sales 
my NN 
71 Grand total 
York Curb 
Net [ Range. 1920 
lose Ch'et | High Low Sales High Low 
ly K | ‘ 7,7 Louisiana Con 
101, | ly ™ 140 Mason Val 2 - 
Hh, 1 ; 10 12.4) **Marsh ) 17 
sS% + « 1000) MacNamara Cres 
BS + } 4 0.100 *MacNamara Mir 1 
+ 4 $3, 1,600 Mother Lode Cop 
r 71 1,500 Mur. M. M Lid if if 
2 v2 tt) 17,400 *Mtn. States Silver %© x 
Sl, + 10 108 18ST New Jersey Zinc. .2¢ 202 
2 20 1} 709 N. J. Zine rights t ; 
26 ly 12%, Hi 1,70) *Nipissing Mines , n 
10% + ‘ \, 1,600 Ophir Silver 
3M . j F (00 Prince Con 
™) | 12 6 0.100 tRex Con s 
sy 2 2,00) Ray Hercules Coy 
7 4 i 3,800 Reco Div. Mining 
M4 % , 21.400 Roper Group M 
be ! 1 12 21K) Seneca Copper 14 14 
iH+ & 2% he 8,820 tSil. King of Ariz 7 
M4 2 0 y. 1O5MK) *#5il. King Divide 2 
3 t » 21 2 13,209 *#Silver Pick 
y %, “0 Std. Silver-Lead A 
x » 7 11,200 *7Success Mining ’ 
7 4.216) #Sutherland bivid ; yd 
6 - $1 If 7.600 Sunburst Ss 14 
Ie 1 4 * 1 10) *Tonopah Belmont 1} 
, + 1 41% 1h 25,820 Tonopah Livid 1 
1S 2% 1 2.300 Tonopah Ext 
i4t } 38 8,070 *Tonopah Mining ! 
M ; , 4.510 United Easterr ; 
Ys i 6 18,000 *F717. S. Gont. Min. & t 
2 % 20 7 20,5000 *Victory Divide ’ S 
~ 29) Wash. G. Quart 1 
oo 1 7.050 West End Con 1 
1 ; 1 7,4) 7White Caps | » ! 
. & 20 7 16,100 {White Caps Mi S i 
12 } 16,000 Wilbert Mining t 
BONDS 
2 sf tis S4 (Hm Ai led lac King Os tit) oe 
71 “ Ss "4 00) Am. T. & T. 6s 4 4 
, u6% Ww2% 25.40 Am. T. & T. ds ; oe 
“ NIG 87 17.000 Anaconda ts SS 
% TLO oo 10.000 AL on Cm We § ‘ 
re 1.0%, wy 10.000 Anglo-Am. 7 1) 
: ta | 1K 26,000 Belgian Gov. ¢ 1 07 
om T NN14 18,000 Belgian Gov. tis 25 90 Rs 
. . 71 " 125,000) Belg. Ts, “45, v 7 tM 
-_ mo M44 4,14) Con is. Vv I 
“Whe . So Ns 12000 CLC L.tis, 2) St SA 
17 + 1 ld 4 S000 Goedrich Tubber Hs) 
{ TAM, " 0,008 Del, & Hudson 7s ”) " 
9%, A “ 2.000) Gooth Ts. 250w : , 
1” " ‘ ‘ 1A) int. Rap ul i i i 
- ‘ “) (HH Kennetott Coy , 7. 
1% " 1 IS 100,00) Louis. & N. 7 iu tt) 
int + 4% oN 7 70,000 Sinclair Tiles “ ri 
11% + 1% S - _ #000 Russias t “ ) “ 
“e s 70.40) Tlussian a LU 
‘Me : wy NS 171 (Hw) Tex, ¢ 7% S 
. ") is SSH) Western Ele s _ is 
7 - | isted Sells cents per sha 
24 1 | 
| Standard Oil stocks 
I | ou 
14 Kid Asked 
1! 4 1 } Anglo-Amet OU Co Lad ati 
oT my | At Lobos 
1% | A Lobos pf ! 
\ tefining sledd 
Atlant tefining Co. pf 1 
! Ror Scrymise Co i) ! 
Ih, } on * Dipe Line N 
- |} Chesebrough Mf Co. Cona 21 
sebrough Mf Co. Cons. pf 1i> ' 
r Oil Ce i ) 
Lt ‘ Pipe L, Co ( 
te, mberland Vipe Line (C« ! 
! eB; Line ("« n 
i2 ' a-S Oil Co ) 
7 ' i 1-Signal Oil Co. pf.. new ” 
x + vena-Sienal OU Co. pf.. old 
x | Line Ce 
| lrripe ) 4 
t I na i Pipe Line ¢ 
. 7 . ‘ ’ Petroleum (« a ' 
4 + s ~" ' 1 Trar it (‘a ‘ ~ 
uw , F New York I nsit Co mM 
is + Arthe Pipe Line Co ms 1a 
2 i Ohi Ml Co iM ) 
2% + ’ lenn-Mex Fuel Co i Ht 
s ! i ie ©) & (ras (er a) ‘ 
1 I rie PY Line Co 210 
cl . r Refinir er wo ‘ 
4 Sout he ipe Line ¢ rio 
17 2? South Penn O11 Co » ) 
4 Sou ves l’enna Pipe Lines t ( 
" 1 Oil Co. of California “0 
+ Oil Co. of Indiana ‘ ") 
2. Oi Co. of Kansas mi) i 
2 O} Co. of Kentucky “ SO 
P| 1, Standard O11 Co. of Nebraska 125 7 
1tilg , Standard Oil Co. of New York S St 
Standard Oil Co. of Ohio ‘ i) 
1 Standard Oil Co. of Ohio pf oO 
i7 Swan & Finch Company So ' 
7 + 1 Union Tank Car Co 10s 112 
4 tnion Tank Car Co, pf Ss 100 
2! : Vacuum Oi] Co 7: ven) 
hh + Washington O1 Co uw 
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Fipion, County, Tenn., $155,000 € per cent braces such cities as Detroit and Grand exempt from Federal and New York 
coupon pc “‘_- is i ily 1 1{H49, Rapids Mich Milwaukee and Madison { income taxes. , in 
principal and semi-annual interes I Wis.; St. Paul, Minn Sat ntonio, Texas . sal ass os 
H in New York. The fir “gas SE s Dg lata am J. P. Morgan & Co. and the Guar i jot 
New ork ve nanciai s St. Joseph, Mo., and B hamton, N. ¥ Vi | Cc P f . , i t 
the county shows as ‘ i . ‘ : rust ompuny as fiscal agents hi n t 
4nty shows ass va above issue wilil const ‘ sole funded ian Govern t - - 
current year as $25,000,000 wil e debt of the «¢ ompany tl , being rep } dea a e ) eta” th - th . cou I 
” a tion e st Natior 
debt is only $300,000. The issue resented by preferred common stocks | Statleonl Cits onli 2 “ = 
100 and interest to yi per 1 having a market value of more than §$40,- Con soo re Ce teat ae j 
. . , dé , the tre 
M. Grant & Uo., is ps from an ut! 000,000, based on current quotations Net pr — ‘ab ‘ B I 
limited tax on all the tax p y in income of the company for the twelve | ee a 
| mT ¢ | of Commerce, the Libe " y $105.006 
the county The issue exempt from Fed months ended with Mar 1, 1920, totalled | Harris, Forbes & (x A. | , 
' erel income taxes $4,201,139, as compared with annwWal inter Co K ree Deahods 7 : 3 t 
; idder, Peabo ee ig 
. . est requirements of 50 OOK) n this issue ’ ’ - . a 
Eldredge & Co. offer the f wing munici Offer a ad 94.75 and $ teres *’ or id re e & Co., all of New York, and the Centr 
ffered at 94.75 and interest, to I are ast . . 
pal issues City of Rochester, N. ¥ reg than 7% per cent aay Staion cnt & te | frust Company - of Illinois, the 
istered 4s, due Jan. 15, 19 to yteld 4.75 th » Bee ry 7 “aa £3 gy Bar fuer a c } and Commercial Trust and Savings 1} t 
per cent City of Port i yre 1¢ National City Company and the Bank- | the First Trust and Savings Bat t t 
yield 51s per cent ers Trust Company | linos Trust and Savings Bank i he district est 
Tex as, due Sept 18 eld Pitt County, North Caré . $300.000 6 Stuart & De... all of Chicago. offers < s $36.724 
eons City’ of Los Ca j1 due per cent. road bonds, exem from Federal | 000,000 Belgian Government twer 2241 500 
1935, to yield 5.60 per ce ty of San income taxes and due Ma 930 The | external gold loan r ¢ A or ‘ 
Francisco, Cal 5s. due 19 eld 5.70 financial statement of the county shows esti redeemable bonds at 4 and i 
per cent., and other municipals to vield from | mated taxable values this year at 5 | rede med at Il oe ats ent. by ann 
5.625 per cent. to 6 per ¢ t 174,340 and assessed y or last } at oe rate 7 $2,000,000 a year | Moret Mint 
‘ = P oan . premiums: and interest are 7 
wnountin o statenier I . 
KE. H. Rollins & Sons eck cf = . : Atement | york in gold coin of the United $ epee 
4 wlins & SON shows total bended . including school j 4 . . wome 
lj revince of Nova Scotia, Cas per cent ind township debts of $1.125.000 Whe } sued in coupon form in denomir a aa 
gold bonds, due May 5, 1925 t payable North Carolina law effective July 1 1920 | and $1.000 Under he sink shout 13 
in New Yerk City in gold { d equires the assessment of all property at } visions that part of the 
Stet ne 3 rest ¢ 700 ; ‘ é Y | | t oe ll yield to ¢ 
States af 4.65 and inis pproximately its true value An unlimited a4 si ee Ke 3 Pde 2 ~ : ae $1,500,000 ¢ 
1r cen 2 e en se draw i 
per cent annual tax is prov for payment of in | eee : we 4 sf. TPR 
7 : 1 ’ ¢ vield 15.82 per cen and on dow? - 
The American Light d Traction Con eres ind princiy ed oat LOU and ae’ Mauch her Soak. wrhake . h i : 
pany, $6,000,000 five-year ' ent. gold interest to vield more { per cent. bs - ee . ws WE a = 
ae > " to the investor 
notes with common stock I “ Field. Richards & Co i » leg 
attached Upor issuance the 1 Ps alsey, Stuz & Co. offered a trus! fu 
. “ae anaes A Brunswick. Me., $46,000 5 per cent. coupon Halse Ae art ‘ f t 
carry detachable Warra + cece Ba 1 1930 T! 2 A Commonwealth Kdison Compa ( ict 
holder to purchase, within specif | — gue wt , ~ lw Issue Is tax collateral gold 7 per ent note j tic 
: } |} exempt in the of Maine and is exempt “7 : 
common stock of the company n tim o Seder : “ Offer ; 1 , at 7 and inter i ermen 
t al Perdis al Income { es Te * # —” + 
of two-thirds of one share for ich ont rome tees - re . a b it rhe company serves . the ! 
ore $ an est ‘ eid » " "ent yy ’ 
face value of notes The i jated May - *M a s . a 5 4 } cer ) electricity for power and : ¢ MOIS] af 
' "| 4 a z q > > 
1. 1920, and is due May |! We he con | pre's without competition It 1 f 
pany was organized in 191 ar ns m George B Gibbons & Co. offered an st company of its i I ¥ 240 ‘ 
than % per cent. of the t of four ; of Binghaniton N Y coupon or yotes are a direct obli r 308 
teen operating companie neipally tered 5 per cent avenient bonds pany and are secured by dey I l , 
in the production and sale f and elec due May 1, 1921 to 1923, at prices to | iortgage 5 per cen onds . BY 
tricity for light, heat i The «dis 10 pet cent., and those dve May 1, 1924 | $100 in bonds for cach &70 p . 
! { Standing The notes are 


trict served by the subsid 


s er to 1925. to yield 5 per cent The issue is 


| Transactions on Out-of-Town Markets 


| Chicago j . sate: ce paltigt, Wow La Chi Boston 






























Lo Elec ‘ “ ri 
286 Ins. of N ; p> | 30 + 1 STOCKS ~ 
STOCKS 2445 Lake 1 135% ‘ vi ' an 
Net 152 Lehigh no + Me | Baden lizh 1 ui 
Zz Low st Ch'se ig 10%, % aia iin ‘ 
Sales High L La ’ a —— i + 1% | 100 Adventure sal) ne 2. 
Nh A. D. & Cohn 31 zs 10 Pa Cent y ~ 4) Ahmeek ti iz : 
“5 Am. Shipbdg.. 1 ) im &pP : 41% 41° a oe a 1a os } 3 
- 7 - "4 nh + | ' > ‘ sat 1 a a Gol I : 
147 Am. Radiator. #6 i t i — = a A | 10 Am. Zine pf. 4” 453 4 J 
- ‘ 7 7 1 l 
2.185 Armour pf ot “re 7 P. Co “yt $4 | 145 Ariz. Com'| 4 TD a 
6x Armour Leath, 16 15% = 19% Phil » 2144 «224% 4+ 1 | 2 +40 ae a rt ee CO » 
os wn mo + 3 4,619 Phil. R. T.... 203 Is is\ — 1! | gener : 0 
3 Armour L. pf. * ’ 4 , 1 oO * I 4 , oe . 1 
12 A » I ® : 400) Phil. Trae =) 0 50 1? | : a Bonanza . rte = %4 
20 Beaver Board. A ? - » ‘Ton Tetmont 1% 1% 15% kk } 2 isn Butte & B 1 sy - 
24) Briscoe Motor. 52 - | “) Ton. Mining 1} 1% I% ~ nae 4 spd Hi ; : 
"s ti t t 344 Un. Tractior 1 303, 31 ' | 0) Cal. ¢ CCLA «+e = ' . 
. 10-Case (5. 1 , . : 1,072 1 Gas a 14 42 ' 4214 ° | 1,520 Carson Hill 2S 24 . ” 
mu c., C. & C. pl. ,4 , ne “GO War. L. & S. SY s re | HO Copper Range 40 su) 
oc. El Ry. pf t 0% “4 ow.3.4&.8 i 46 45 1 | Mind Daly-West 4 Hy j =) 
’ ' t f iD “ ' 14 bDavis-Daly thy 9 ‘ 
1,080 Con. Edison, ..105 lin ht : w York Ry p we ” a | 2.200 Kast Butte 1s lz 4 “) 
sti) Cont. Motors.. 10 A 4 BONDS 5 Franklin 2 2 : 
n 4 > ‘ 1 $1,000 Beth. Stee Ss TAM TR% TSK | 6 Island Creek 1s in . | “4 
os P Pack. {1 $ eth | " if 72 
a Ondens ; 1,000 City 4s, ‘"39.. s S33 ®: 4) island Cr. pf. Se st . > 
® 115 Diam. Match..10t ( 10 5.000 KE. & Peo 4s. 38 s 58 “0 Indiana i ti ‘ . - = 
*") Godchaux Sug. o8 > s 15.000 L. Val. 4s #2 2 ti2 i 10 Ins. Copper 2, rly L wn 
530 Hupp Motor 7 I 1,000 L. Val. ts.. lg N54 4 4+ 4 | 4) Isle Royale of 2) R or 
Libby Be , 12% 64.000 Pa. R. R. 7s.1017% 101% 101% 200) Kerr Lake 1% ; “1 “1 
Libby rights ! 1% os 17,4440) Wh. El. Ist os S4 SI! a ie 1) Keweenaw 1 






















































































































































Lindsay Lt i 6 t j 7,000 Reading 4s.. itilg 76% T6% Lk 10 Lake Copper \ uy 2 
205 Mitch. Motor.. 30 2 29° — 4% | 1RJo00 Welsbach 5s.. Si 9S KK + 115 Mayflow. O.C 6% Gly Hartford 
110 Midwest pf a) os) r+ i | 3,000 St.L. & S.F 4s 54 a4 4, ‘ 25 Mohawk tiz iz tin 
si) Mont Ward 4 - 4 —_ —— | 7) New Arcadia 3 
Mont. W. pf..105 It Ie + j F e isd New Cornelia 17 " \NIh 
: Nat. Leather 1 11% 11% 4 ! an ramncisco | 1 New Idria 7 7 
™) Orpheum Cir.. 28 28 rs . | H vb) New Kiver 2% 2 Kid \ 
100 People Gas 7% 7 | 27 New River pf SS S s oO INt 
™) Pub. Serv. pf. 5 So | STOCKS } 20) Nipissing . ty ' i i 
j 14 Quaker 237 j Net } S64 North Butte... IS 17 aT) t 
| SO Quake1 ") + 1 | Sales Higt Low Last (h'ge | “ North Lake » 1 
| 1) Root : 4 i : ‘ a 2 < ! M5 Amai. © 74 T1'e rec 2% | Pe Dominion a 27 2 
31 Sears-Roe 21H 2 + 1 } re : - } my Osceola ’ 1 ' Zu ' 
I ; Shaw : 7% 7 1% 0) Assd. Oj thelg sh tho | 20 Pond Creek 17 17 22 24 
Stewart War +1 41 t s5 Cal. Packing. 74 boy ey 245 Quinney , f A) 
Stewart Mfg... 4%, 40 Wy + j E_.BW: fe oT : an HO Seneca 4 14 iD 
\! S. G. & E. pf. 36 it i j * _ At = 1 65 St. Mary's L. 40 i" ‘ 
{ & Co 111 ii 10 1 ked Te ‘ 2'4 a Ta | 120 Shannon 1k ’ 
Swift & Co.Int 37% 3 il 1% | 300 Gen. Petrol. ..151 10 j 1) Superios ) 
Temtor 41 { il 4 ! “s : ‘ - 1 St) Sup. & Bo ‘ j 2S0 
| $Thomp. (Ji) sl 2 r trp won-lati etan tga i— 4% | wo Prins 1% 1 it 
i! Un. Carb.& ¢ u7 tit iT a vo) Haw Sugai TD $134 BiKy % 5 senda aacihas aa x “1 : 
! Un, Paperbd.. 2 - 2 4 75 Honok. Su mW Ww Ww 2» | S. Smelt.. 6 tit ’ 
Un. Paperb.pf. tio tio tin H -- -_* 7 1 SS U.S. Sm. pf. 44% ‘ 
i Un. lron Wks. 30ty 2th “ 4 ' smear I ! ys es ‘ | zou UL Coy Land. 1.0 tM) ’ | NI ES 
Wahl Co. .. ts + is . » Jose 4) Ie) Utah Apes 1™ 1% 
1} West. Knit.M. [Is 1s 1S + WA i = : - “45 Utah Con 7 ‘ . 
| Oahu $s 4 + . : we 
| BONDS | Ola ‘7 rn 15) Utah Metals ™ a 
$9,000 Chi C. Ry. Js. 62 61 61 ; ST ' ae rine : oats ies ‘ INO 
| 2.00 C. CL & C. Ss. B49 4 +4 sO 4 + 2% ~ : itokvord ‘3 “she ; é "4 HM) 
23,000 Com. Edi, 5s. 78% 78 7844 + 4 | 1 17% ite olveriine 4 
10,000 Met. El. ist 4s 45%, 45% 45% | com.1k0 130 RALLROADIS SSURA I 
6,000 Met. El. ext.4s 44 44 44 i NI NI - Iu Bos. & Alb 1 iz 2 S 
GMM) Ogden Gas Js. tid t in ; Pauhau 14 In ‘ 212 Boston El ( ul i} 
16.000 Swift & Co. Ss SS KS NL%. ‘ Pioneer Sug Hil, 44 + 4 it fos, Blev. pf. So ns ' 
f e | na oa Po. - asia ieee 9” int Boston & Me. st oe on 
oe a < uw Bos. & S. ph. ' ( m4 ' 
| Pittsburgh Un OW tei aT TS ee wk 
| SO Union Sugar 4 I 1: ‘ rr. pf ( ‘ ; 
- STOCKS | BONTIS ‘ 
Net } SIF O.G.& KE.ounijs S24 82 82 + % . " 
Sales High Low Last Ch'ge 300 E. Bo OW. alos M ™ poll a : A > ; 
: : > vs ‘ 3.000 Gen. DPipe Gs. 7% 74, Vs ‘ vt us hin gton 
IxO Am. W. 63. pt. 12 ( w2 1000 Gt. West. 3s : 4 tA « 
#0 Am. W. G. M.116 1 + 4 } 12,000 Natomas s.. 70 695 1 1 
T7480 Ark. Gas WW Wy it 2 4,000 Pac. Gas 5 74 12% 1% : 
"' fs “ia 15,000 Pac. Tel. 5s.. 50 7% % » \ ; 
™ Ark. Gas pf..127 12 ig 19,000 Spr. Val. 4s.. 90 w + % 46 Am. A. C. pf. 6 S> ’ os 
s@ Con. lee i 6 15,000 So. P. ref. 48. TU 7O'z + 1 2,165 Am. O11 & FE, why 1h ’ iM ww 
25 Carbo-Hyd 1 1! ee an - ag h M 1" WG Wa = - 
‘ af 256 Am. Pn. Serv . 1 j in Io 
110 Carbo-Hyd.pf oe Baltimore 1G Am. Sugar...12 put it ss aS, 
720 Guffey-Gil = = 4) Am. Sugar pf.10y G7 Ics + j wri yo 
- ae T ” eer “ 13 “ ‘ 4 
“0 Hab. El. Cab. 15% 5 ‘ ~ te eae 1,744 Am. T. & T Hy ; 
‘ a STOCKS 176 Am. Wool. »f. iy ' wry 
- oan a em. . : : Net 4s1 Amoskeag mi s b s 4331 
‘ 133 8 ce mas - , 1% . Sales High. Low Last (Ch ge * Amoskeag pf. 7% vt ¢ ‘ * 4 
z15 "ey Star tl Kg f 346 Alabama ‘'o SB Ni aa Atlas Tack 31 0 4 ke Nit 1 
128 Mfrs. L. & H wh + 1% 20 Balt. Elec, pf. 36% 36lg 3614 —— —_ M4 we ae 
5 + sori ag" t Es : ; F + % | 3.036 Celestine Oi1.1.35 1.25 1.2% + 0 stern Mfg.. 35% 33 \, ( “ 80 
° Nat. ‘ep i) 4 l } ‘ pt _ . ~ : » 4 4 ——— --—— 
7 Ohio Fue! Oil. 260 2 a ere ee Ue eee 8 Se toon felon 1131 4g A ) 
! 219 O. Fuel Sup nly ul “% 4 % Com. Credit 41 41 4106+ OI Cx se ‘ 11 : 1} — —— 
~ > oa rp sly 3 2 il 4 | 
| HT om Rot hi r 4 1 } Com. Cred vabheahe ‘ 134 1 4“ 1% J} | OU IS SECURITIES 
; enn 4 if $134 sy + 1 j e: 7 . Zee . 4°31 i t k 
| 585 Pitts. Brew... 7! i mas. % 7 145 Con. Coal say cas ron aan 3) i} ught—Sold—Quoted 
‘6 P. Brew. pf.. 17% 17 17% 177 Con. lower oe ra T&D. 3M i j STIX & CO 
35 P. Coal pf St Se St} a ; . a OOF ‘ . } é . 
I’.-Mt. Shasta 40 30) a1) + 1 130 Davison Ch Ind. 0. & G.. 2 ap aif wy, i Stock Exchange 
tts ‘ 305 Hous. Oil pf 45 Int. Cot. Mills tif iy tit . “ P 
Pitts.-Jerome. .00 cs Os 1 ; A ‘ ‘ a1 i} St. Louis, Mo. 
Pitts. O. & G. 13 ‘ , : 100 Indiahoma é Int. C. M. pf. 11% © ! it i 
¥ P. Plate GI. ._159 =¢) =a : 640 Ken. Oil 1.440 Int. P. Cem't. 26 22 = — —— 
i > 20 Ke i 3 r ts. 2¢ TD 1) tT - 
Pitts. Rolls... 22 ip gg ee 0400 
an Toy th M. & M. Bank 631 Island Oil ee A 2 ae 
Un Storage.. 1 | M. Casualty 3 m5 J. T. Connor 14 14 = ; | ouls Securities 
Imp.1239 + M.V. C. M. pf 1,788 Lily .... 12%, 12 _ 
-? | , > ‘ - . The " 1”) . .° 
Steel pf-107% Ww. & P Loew's Thes.. — = ississippi Valley Securities 
W'house A. B.107% 23 Ry. & El Mass. Gas.. 77 i : 
v* a. an “saz 1 Union Bank Mass. Gas pf.. oN ; . Re. © . 
» Elec. 0% = ay 
- agg ~ 73 ; W. B. & ( Mergenthaler. 5 12s lark . Steinberg & Co. 
‘ BONDS — neni es a sg . ~ ot k Stock Exchange. & 
— y Mex. Ps ‘ ‘ ISI, : © : "i “a 4 
$1,000 Ind. Brew tis. ) 0 . $7,000 City 4s, 1,289 Nat. Leather. 11! iB 11% is Stock Exchange 
2.006 Pitts. Br. fis. 70 i 7 of 4,000 City 4s, m5 N. E. Tel.... S8S% S5% SH +1 00 No. Broadway ST. LOUIS 
onan 2.000 Con. ¢ 415 Ohio Body. zy 2x} 2 n F List ™ 1, = 
e ® 4400) Con. Coal 1.100 Orpheum Cir. 2N%, 2st 28 ses iA 
} hiladelp la 2,000 Con. Pow 332 Pacifie Mills.160 160 160 
000 Con. Pow Par. & Bing. y — * B HIBBS & COMPANY 
mee 5,000 Con. Pow ‘e B'thole 1944 19% 4 
STOCKS | 20,000 Cosden tis Reece Folding ; Members 
Net } 1,000 Fla. Cen 830 Root & Van 6 ‘7 
Sales High Low Last Ch'ge | 1,000 Md. Elec 40 Shawmut S.S 24 24 e York Steck Exchange 
113 Am. Gas.....°30 +1) 4 , } 1,000 Mem. St.R5 1525 Mag. AU Wa aos Stoc = 
1 Am. Rys, pf.. 4) 45 45 | 13,000 Un. R. Ist S South. Phos.. 2: Dw WK _ Washington Stock Exchange 
1,280 Am. Stores... 45 44 4H — & 21,000 Un. R. ine 100 Stewart Mfg re Hy, 1 a. i : ehi 
f 20 Brill (J. G.). 46% 45 1. + 1% 3,100 W. B. & As 723 Swift & Co...110% 110 114% Hibbs Building, Washington, D.C. 
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Cc. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 


} GOVERNMENT BONDS 
| 120 Broadway 208 So. La age at 
' NEW YORK. CHICA b 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lete Round Blocks 
Coupon— Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 




















ROBINSON & CoO. 


U. S. Government Bonds 
Investment Securities 





26 Exchange Place New York 


Members New York Stock Eachange. 














Cities Service Com. 

Cities Service Pfd. 

Cities Service Bankers 

Cities Service Bs. 

Cities Service Cs 

Empire Gas & Fuel 6s 
1924 


R.A.SOICH & CO. 


10 Wall St., N. Y. Tel. Rector 5289-92 

















FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





The B. F. Goodrich Co. 7s, 1925 
The Western Electric Co. 7s, 1925 
Pennsylvania R. R. 7s, 1930 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad &t., N. Y. Tel. Recter 6460 





| 


1 
= Chamberlain & Co. 


Incorporated 
115 Broadway New York 








“BOND TOPICS” 


Our monthly free on request fer Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuold & Coady 


New York Stock Exchange 


Members 
14 Wall St., New York. Tel. Rector 9970. 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Bechonge 
Phone Rector 5000. 120 B’ waz, New York. 


MOORE, LEONARD & LYNCH 


Members N & Pittsburgh 
Btock PTR M. 


FRICK BLDG., 111 BROADWAY 
PITTSBURGH NEW YORK 
Ritz-Carlton Hotc!, Phila. 

















Contributions to this list are invited from dealers and brokers of recognize 
standing When bids or offers are received for the same security from more tha 


last full day of the financial week on which more quotations are available than o 
the half day of Saturday when many brokers are absent from their offices and o 


nized that changes occurring on Saturday will be reflected at the opening of th 
market on Monday, so that the quotations given below are subject to alteratior 


one house the hiehest bid and the lowest offer are given. No consideration of an} 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected as th 
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n 
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which the volume of business is relatively simall Nevertheless, it is to be recog 


a 
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Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y 7 








Bonds Bonds 











UNITED STATES AND TERRITORIES 


Bryan (Ohio) Water Works 54s, 1924 


Brevard Co. (Fla.) School District 6s, 1943 R. M. Grant & Co. 





A. E. Aub & Co., Ci 


Bid for- Of fered—— 
At By At By 

U. S. 2s, reg., 1930 ss ¢. F. Childs & Co lon, C. FF. Childs & Co 
Do coupon, 1930 ot : 101 : 

U. S. 4s, reg., 1925 10544 . 15K 
Do coupon, 1925 105% ” WK 
U. S. conversion 3s, 1946 76 S4 
Par. Canal 2s, reg., '36-'38 101 “ 101% 

Do coupon, 1936-38 . . Ww - LOD, 

Panama 3s, reg., 1961 76 ss S2 

Do coupon ... 76 PP S2 
OTHER FOREIGN, Including Notes 

Alberta 5s, Aug., 1922.. ‘ &Y W. S. Macomber . —_ W. S. Macomber 
Do 44s, Feb., 1924 8> Miller & Co..... --» SS Miller & Co 
Do 6s, May, 1923 . Xk W. S. Macomber %i'4 W. S. Macomber. 
Do 5s, Dec., 1925 . SS Miller & Co... ST 
Do 54s, Jan., 1939 . rc W. S. Macomber .§ & 

Do Ss, May, 1926 ‘ . ” SH 
Do 6s, 1928 mw - 3 

Anglo-French 5s, Oct., 1920 #', Salomon Bros. & Hutz. 994 Salomon Bros. & Hutz 

Argentine 5s, Sept., 1945 714% W. S. Macomber.... 74 W. S. Macomber 

Belgian Govt.6s,l-yr.,Jan.,°21 97% Bull & Eldredge 944 Bell & Eldredge. 
Do 6s, 5-yr., Jan., 1925 so OW. S. Macomber SOLS "7 

British Col. 4%s, Dec., 1925 83 - SSN W. S. Macomber 
Do 4%, July, 1926 7 NS ; 

Do 5s, Jan., 1925 ‘ S2 as SS 
Do 5%s, March, 1939  & so 

Calgary 7s, June, 1928 v2 - 06 

Canada 54s, 1929 Bull & Eldredge wry, Bull & Eldredge 
Do 5s, 1931 ; ST1y : SS14 “ 

Cuban Govt. 5s, 1944 0% Miller & Co -. 149 Miller & Co. 

Do Sea, 1049 .» = BOLQG W. S. Macomber 82% W. S. Macomber. 
Do 414s, 1949... . 73% ee TIM, “ 

Cuban Govt. Int. - 1b 7h Miller & Co. ‘ re) Miller & Co 

Edmonton 6s, Jan., 1021 , ‘ . 99 W. S. Macomber 
Do 5s, July, 1984 67 W. S. Macomber 7s . 

Do 5s, April, 1935 , 67 ™ 78 

French 4s, 1917-18... - WAG ' *T Bull & Eldredge 
Do Internal 5s, 1031 67% a 70 ne 

Italian Govt. 5s, 1918 Wm W. S. Macomber ico W. S. Macomber. 
Do 3-yr. 5s, 1922 nye ra “ 59% Bull & Bldredge. 
Do 5-yr. Ss, 1924 . 57% . Hy “ 

Jap. Govt. 4%4s, Feb. 15, ‘25. rh) 794 W. S. Macomber 
Do 4%, July 10, 1925 74% Bull & Eldredge. ‘ 74% Bull & Eldredge. 
Do Sterling 4s, Jan. 1, 1931 57% W. S. Macomber . Oo7% W. S. Macomber 

Manitoba 5s, April, 1922 1 W. S. Macomber .. % W.S. Macomber. 
Do 6s, Jan., 1925... , al] 7 v2 - 

Do 4%, July, 1926. o. - 86 
Do 4s, Feb., 1928 - ». Miller & Co . 8 Miller & Co 

Montreal 68, Dec., 1922 314 W. S. Macomiber...... 9544 W. S. Macomber 
Do 6s, May, 1923 ‘ 93% ae Wl, “ 

Norway 6s, 1923 92 - ot 

Newfoundland 634s, July, "38 4% Miller & Co ‘ . Miller & Co. 

De 5%s, 1939 sccctrnee & - 86 - 

Ontario 6s, May, 1925 : 044% W. B. Macomber...... 9544 W. 8. Macomber. 
Do 5%s, Sept., 1929. » 6 < &9 ” 

Ontario 4s, March, 1926 S2 Miller & Co, .» St Miller & Co. 

Do 5s, 1926. » & W. S. Macomber.. AS W. S. Macomber. 
Do 5%s, 1922 03 Miller & Co.... -... ® Miller & Co. 
Do 54s, 1925 ‘ 90 “ 93 ” 
Do 6s, 1928 01 G 3 
Russian Govt. 54s, Dec., "21. 25 W. S. Macomber.. 27» «Bull & Eldredge. 
Russian Ruble F. & A., 5%, 
Feb. 26. ‘ Cm “ 32 

Russian Gov. 64s, exten., "19 26 - 29 

Rus. Ruble A. & O. 5%, ‘26. 27 a 33° W. S. Macomber. 
Do M. & N., 5%, 1925..... 27 - 33 “ 

Saskatchewan 6s, 1924 92 Miller & Co sescecce && 

Saskatchewan 4s, July, 1923.. S6 W. S. Macomber...... &8 “ 

Swedish Govt. 6s, 1939....... 85% Salomon Bros. & Hutz. 86% Salonioh Bros. & Hutz. 

Switzerland 54s, Aug., 1929.. 8314 Bull & Eldredge... . & Bull & Eldredge 

United Kingdom, Gt. Britain 
and Ireland 5%4s, 1921 . #% Salomon Bros. & Hutz. {4% Salomon Bros. & Hutz. 
Do 5%s, 1922.. ‘ 44 W. S. Macomber -.. 45 W. S. Macomber 
Do 5i%s, 1929 Saree ne 90 _ 

Do 5%, 1937 ; Si% Bull & Eldredge. S44 Bull & Eldredge. 
’ 
MUNICIPALS, Etc., tates Notes 

Acadia Parish (la.) 5s, 1925-41 ° Serer TT Te | W.L.Slayton&Co.,Tol. 

Acadia (La.) W. W. 5s, 1921-47 , thendanest coos 7 san 

Alliance (Ohio) Waterworks 5s, 1922-28 : te -°5.15 A. E. Aub & Co., Cin 
Antlers Twp. (Okla.) 6s, 1944 ve ‘ : re W.L.Slayton&Co., Tol. 

Bessie (Okla) W. W. 6s, 1941 sae * “ 

Bienville Parish (La.) Se, 1921-49 , enka namadakwnel 75.00 

Billings (Mont.) Water Works 5s, 1934. ‘ andawieg ee A. E. Aub. & Co.,Cin 

Bowling Green (Fla.) W. W. & E. L. 68, 1939............ *6.00 W.L.Slayton&Co.,Tol 

Boston (Mass.) 4s, 1923.... int6esewk peaks namecesawnsat *5.00 Estabrook & Co. 

Boston (Mass.) reg. 4s, 1930. senone OTT. “sn 


in 


Caldwell Par. (La.) 5s, 1920-44 aaa W.L.Slayton&Co.,Tol 
Cambridge (Mass.) 4s, 1936, sewer-water R. M. Grant & Co. 
Cleveland (Ohio) coupon 5s, 1933-49 ‘ , one Estabrook & Co. 
Chelsea (Mass.) 4s, 1925. ‘ CuSO COHESSS 2eecncescecescs MEE Ee Ee Gens & Co 
Cleveland Township (N. C.) imp. 5s, 1947........... er. W.L.Slayton&Co.,TolL 
SC Me Cn Me MD Sosa dcanndaneenacavadsenean *5.75 7 

Clay Co. (Fla.) No. 2 6s; 1921-26 ‘3 ; .*6.50 

ee. Gee Gs DE canicncs acdeaca esdacwaanauiies *5.25 KR. M. Grant & Co. 
Comanche Co. (Texas) 5s, 1921-39 . peee sseeeese 95.50 A. E. Aub & Co., Cin. 


We own and offer 


Province of 
British Columbia 
Ss 1928 
To Yield 7.50% 


MILLER & CO. 


Members New York Stock Exchange 


EQUITABLE BLDG. 
120 Broadway New York 





Outside 


Securities 


Bought—Sold—Quoted 


C1.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE In 3¢ 
66 Broadway New Yerk 











| MUNICIPAL BONDS 
BRANDON. ORDO» 


WADDELL 


Ground Floor Singer Building 
| 89 Liberty Street, New York 


Telephone Cortlandt 3183 














| 














. 
Weekly | E.W. Wagner & Co.) 
Financial ehecchenn 
Review"’ N. ¥.. Stock Exchange 
N.Y. Cotton Exchange 
Sent ugen Chicago Board of Trade 
request 33 New St. New York 




















TOBACCO PRODUCTS 


Special Report lsh for G-4S 


R. H. MacMASTERS & CO. 


Members (Consolidated Stock Exch. N 
82-84 Broad St. New York 














Merrill, Spicer Mfg. Co. 
& Co. Circular G-62 

120 Broadway, N. Y 

Members New York Sleek Exchange 
































a 





UNION, pacirit “RAILROAD COMPANY 
Se rial = — Trust 


SALOMON BROS. & HUTZLER 
Members of Neu York Stock Exchange 
27 Pine St. 35 Congress st 
New York, N. ¥. Boston, Mass. 
Tel. 6300 John. Tel. 5200 Main. 


General Motors Corp. 


Old Common Stock (Par $100) 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 


BONDS 


Suitable for Banks 
Executors, Individuals 
Trust Companies 
W. Carson Dick & Co. 
Investment Bonds 
390-396 UNION ARCADE BLDG 
Pittsburgh, Pa 




















Short Term Securities 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chicage Detroit Philadelphia Pittsburgh 








Unlisted Securities: 


Bank Stocks Industrial Stecks 
Trust Co. Stocks Suger Stocks 
Insurance Stocks Tobacco Stocks 
Steel Stocks Public Utilities 


STONE, PROSSER & DOTY 


52 WILLIAM 8ST. HANOVER 1733 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., N.Y. Tel. 38 Bester. 
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————— 7 MUNICIPALS, Etc., Including Notes 
’ > ‘sg 
: : AL 
anac lan | ——Bid for—— ——Of fered 
| 
At By Al by 
i ‘ } . 
Government Bonds Detroit (Mich ) coupon is, 1922 Pe ag ree eee , 95.38 Estabrook & | Unlisted 
| Dade Co. (Fla.) Funding 5s, 1933 ...... Caos. Ai ie Me & C I ~ Phy 
Bonds of the Canadian De Soto County (Fla.) R. & B. Dist. 6s, 1934............. *6.00 W.L.Slayton&Co.,Tol ‘ 
Government and Munici- Eastwood (N. Y.) Paving 5s, 1930-45 ............... wee #500 R. M. Grant & ¢ Securities 
palities offer exceptional op- Everett (Mass.) Sewer 4s, 1929 ... die amd se 5 oa as 
portunity for sound investment. Fall River (Mass.) 4s, 1927-29, school, sewer...... 00 ee _ Sold—Queted 
These securities, if purchased Gallipolis (Ohio) 5s, 1920-34... =) At See AKER 279.15 A. E. Aub& | 
now, will yield from Galveston Co. (Texas) 58, 1929-30 ....... eee ®h.75  W.L.Slayton&Co.,Tol | KOHLER BREMER & CO. 
Ss Grant Parish (La.) Rd. Dist. 5s, 1926-47 , Peer : BONDS 
7% to 7! 2% Greenlee Co. (Aris.) Highway 63, 1939-29..............4.95.15 A. E. Aub & K EXCHANGE #1 
li ; Grayson Co. (Texas) Rd. 4%, 1920.22.20... e eee SAD . $2 BROADWAY 25 WEST 45°ST 
Principal and Bg ae pay Hawtree Twp., Warren Co. (N. C.) 5s, 1931-55 oo 9.00 = =W.L.Slayton& Phone Vanderbilt Aur 
able in U. S. Funds. | Holmes Co. (Fla.) Rd. Dist. No. 3 6s, 1933-39............ *6.00 WEW YORK. 
i ‘ Hunt Co. (Texas) Road ime. a, 21000 .... 26 ccccccsnsncscn 5.10 <A. BE. Aub & 
Write for particulars A 20. | Iota Long Point Drainage (Li.) 5s, 1927-41.... secsthen W.L.Slay saat — 
| y ’ 2 | Iberia Far. (la.) Rd. Dist. No. 2 5s, 1921-36... PT i} 
V ood, Gundy & Co. Ipswich (Mass.) Water 4s, 124 bf es #275 Estabrook é sail a = 3 
heciamaeel } Jackson Co. (Miss.) Sup. Di:t. No. 2 & No. 3 54s, 1927-49.°5.50  W-.L.Slayton&Co.,1 RIFFT 
i 14 Wall Street. New York | Jackson Co. (Ala.) R. & B. 5s, 1932 — 3 -§ \. EK. Aub & ( Py a qi r IN & GRIFFIN 
. Toronto London, Eng. Montreal | Jackson Co. (Texas) Rd. Dist. No. 1 5's, '53 (Op.'23-'48).%5.50  W.L.Slayton& f MENT SECURITIES 
7 "| Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44. ae catbst j : ’ ie Buvel " , 
i} a Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44. 5.50 | 2 i a ae ais 
| Jonesboro (La.) E. L. & W. W. 5s, 1931-48 cial .- ++ 96.00 Bs nservative Margins 
. . Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944.. *6.00 wtial-Payment Plan 
Canadian Lakeland (Fla.) Street 6s, 1929 i 5.70 sew 
Government, Municipal and Lafourche Par. (La.) Road Dist. 5s, 1921-43 *5.75 : Iwa 
Corporation Lafayette Co. (Fla.) ds, 1924-49 *5.50 . _ 
Lorain (Ohto) cpn. 5s, 1923.. ers : > 370 Estab k & ¢ II 


Securities Do ds, 1924 























| ‘i ‘ ; 
i — Do ds, 1926 sews an a ats ’ é 
A. E. AMES & CO. Lufkin (Texas) Tr. Warrants 68, 1941-45 ...... ....6.00° WLL.Slayton ¢ WL. SLAYTON & COMPANY 
Lynn (Mass.) 344s, 1935......... cesceee ceeees 93,10) Estabrook & ¢ , , ' 
yore ame! 1889 Marion (N. ©.) Imp. 5s, 1947 ; ects 2285.00 = W.L.Slaytond ) DRAINAGE 
nom ey Minneapolis (Minn.) 5s, 1928-29 *5.30  Estabrcok & Bonds Blog aa 
Toronto NEW YORK Montreal Do ds, 1024 : be ne ‘ aie : ane ee “4 ut 
Telephone 8045-6 Rector Do 3s, 1926.... es 40 tuilding 198 W. Wasn. St 
Pee a a = New Bedford (Mass.) reg 4s, 1928-30 ........ Ava 95.10 : ! 
New Iberia (La.) Paving 5s, 1921-30 ‘ o7.70) W.L..Slaytor DALLAS, TEXA 
Montreal Tramway 5s, 1941 Newton (Mass.) 4s, 1935.. siceeseveece: 95.00 Estabrook Bldg. 404 Andrews Bldg 
Canadian Car & Fdy. 6s, 1939 North Hempstead (N. Y.) 4.50 Water... ps on aga ene Rm. me. 4 nt — — 
Oakdale (La.) Imp. 5s, 1922-31 .....%5.75 . W.L.Slayton& Pol es 





Rio de Janeiro 5s, 1935 Paiacséiiin Gik:s Wate teak Mie, waeaae ee 
V8, bieee cease his A. B, Aub ROME WIRE CO. 


Portsmouth (Ohio) Sewer 5s, 1928 












































Principal and Interest Payable in New 
Rak. end Canadien Putnam Co. (Fla.) R. & B. Gs, 1928-44 2.9600 8 8W.1.8 ‘ Cumu sathoe ie Stock. 
P Quitman Co, (Miss.) Rd. Dist. Gs, 1920-44 °5.75 ‘ pplication 
ih Canadwin issu Deait In \ - 
Quincy (Mass.) Sewer 4s, 1920-44 . oo 95.12 j& M. G nt «& 
; uiney (Ma we WA coos e125 Re M. Mohawk Valley Investment 
TRUAX HIGGINS CO Richmond Height (Ohio) Rd. Stes, 1925-34 F va *h.c0 W .LSlas n&é 
, . Robeson Co (N CC.) Algs, LO80-50 ‘ . aacee 6 MevieeD se. MM. 4 rit Corporation 
Lewis Bldg., Montreal, Canada Richlsnd Twp (O.) Road 6s, 4935-39 *6.00 W.L.Slaytoné Utice New York. 
———— . See omen Red Mound Twp. (Ukla.) Rd. Imp. 6s, 1944...... wee S600 —E 
St. Landry Par. (lLa.) K. D. No. 2, 5s, 1934-37 et *5.% , c 
ni andy | Lat.) I 4.75 . ( ss of 1944 & 1949 
‘ pecialize in the Sarasota (Fla.) E. L. fs, 1949 . : ‘ £5.50 " , f b 
purchuse and sale of Scioto County (Ohio) Flood Emergency 5s, 1934 5.05 A. E. Aub é National Bank of Cuba 
FORK EIGN CANADIAN Stamford (Texas) W. W. 5s, 1923 Es e-, | ubsn Telephone 3s 
Kerlin t's Government riegeoresead Pee: mn 2 : «pei P ( ternal 414s & Int. 5s 
Hamburg 44's Provincial St. Louis School 4s, 1939 t. OS Stix & Co., St. La ") Stix & ¢ pied 2 ~ 
Bremen 41's Cities St. Louis 4%s, 1932 Q7 Steinberg & Co., St. I GN Steinhb G ¢ HELPS o NEESER, 
Munich 4's Corporation ¢ . a fees ede ae ; . = ‘ aie “gis : ere ; ? ‘ York Stock Exchange 
Leipzig 4% e's s Industrial St. Louis City 4s, 1028-9-31 2M wale 36 Wa _N. Y. ’Phone John 6136 
French 4's 5's Public Utilities Tacoma (Wash.) 414s 930 ae zn. MM. G t 4 
W. STURGIS MACOMBER |) | “i= = i: ae ss — 
Speeiatliat roledo (Ohio) es as pa beh ee Ae ee Si hultz Brothers & Co. 
35 Wall ~~ .* York, N. Y. Toledo (Ohio) coupon 4%4s, 1931. ‘ . . . 20 ia = 
Tele ne Hanover 6875-6-7 Trimble (Ohio) Sch. defiefency bds. 5s, 1925- Ps W.L.Slaytond es I ee 
Union County (N. J.) 55,8, 1926 i A. E Aub & wks of old estal 
Se . = Waterbury (Conn.) Paving 4s, 1927 07.2%) R. M. G 
Wyoming (Ohio) Sewer Extension 5s, 1932-43 2.289.100 A. BE. Auh & § wet Bldg., Cleveland, Ohio 








(Mass.) 4s, 1924 


‘uP wes y publication —s&| Worcester ere ose #455 Est . a. 
Ee MARKET ToPics *Basis All Mexican 


C.J. KELLEY & co. | STATE Securities 
Investment Securities Connecticut coupon 4 ‘O3H., , -+-.°4.25 Estabrook & Co ; : rnest Smith & Co. 


82-54 BROAD ST., NEW _YORK La. Port Com. Canal 58,°57-59 . : 5.12 A. E. Aub & Co 
Phones; Reetor $4-5-6-T-S8-9 ie oe. %lgs. 1938-45 #4 65 —— st Smith—Chas. 8. Lieheskind 

| Mas reg. Slgs, 1933-4 erent 4.6 BE & 26 Bros N. ¥ Tel. Rector ¢18f 
ad loo Coupon 3s, Tht ‘ ; 75.00 Sieh 











Do reg. 4s, 1922 caaate = o« M5.92 — 
: F Theodore © Corwir 


Siinek ‘Poxen aha ———_. /. ee NOBLE & CORWIN 


) DEALT IN ON N. Y. CURB eee” oe is atin Broad ft New York 
*Basis 
j a Bank & Trust Co. Stoehe 
Insuranee Co. Stocks 


Specialists Y 7 
| i HALL KEYES & CO., shears dienes Be | =, ephone 1111 Brond 



























































Alabama Pr. 5s, 1946 7 Pynchon & a - 
35 Broad and N. Y. Tel. Broad 7695 Albany Southern 5s, 1939 72 Redmond & C SO) =6>Redmond & ¢ : » CN J 
-—_---—--- ——_—__— Alabama Tr., Lt.&Pr. 5s, "62 441, A. F. Ingold & Co 44 A. F. Ingol FORE IGN GOV T BONDS 
\m. Power & Lt. 6s, 1921 sD Pynchon & Co % Pyhchon & ¢ | ' 
Municipal and Corporation Bonds Am. W. Wks. & Elec. 58,1934 48", A. F. Ingold & Co...: ij AJ OB. Lt & ALFRED R. RISSE 
Specialist in Am. Power & Light 6s, 2016 o Vvynchon & Co, 60 Pynchon & ¢ \ NEW Yo 
MICHIGAN ISSUES ee ee eras i : a 21-7 7408 A581 
Augusta-Aiken Ry.& Bilis.85 15 Redmond & Co . 80 Redmond & ¢ intipiailibasnitian 
Baton Rouge El. Ist 5s, ‘3% 72 Stone & Webster V7 Stone & We awe 
MATTHEW FINN, Bell Tel. Co. of Canada 5s 
82 Griswold Street, April 2 1925 on ggg he thes “i x2 W. 5. Macomt p. C. C. & St. L. 
. . Do 7s, 1925 Wil, Ss. Macomber OG , 
Setweh, Wich. Brazilian Trac., Lt. & Power yr. 5‘ Bond Scrip 
SCRANTON SECURITIES 6s, 1922 ...; ane ise 9 ° ight—-Sold—Quoted 
Buffalo Gen. Elec. 7s, 1925.. i, A. FL Ingold & Co.... 974% A. F. Ingold 4 m . 
Bought—Sold—Quoted Burlington Gas & Light Ist W C Oreron aC: 
ds, 1955 60 Pynchon & Co. 70 Pynchon & ¢ 25 Broa N.Y Phone 7160-1-2 Broad 
W. F, Stetter & Co. Burlington Ry. & Lt. Ist 5s, queens 
Mears Bldg. Scranton, Pa. 1W32 .. 3 “ 61 SS 
Phone 1083 Butte Elec. & Pr. ist 5s, '51 SOLS A. F. Ingold & Co.... Silty A. F. Ingold & 8 TA N DA R D 
Se Cal. G. & E. unifying 5s, 1987 7 A.B.Lewis&Co.,Los A. 8&2 \.E.Lewis&Co \ 
Can. Lt. & Pr. 5s, July, 1949. 40 W.S. Macomber ..... 55 W. S. Macomber ' KLY O WILL BE 
| Canadian Explosives Pfd. Carolina Pr. & Lt. Ss, 1938.. 70 Pynchon & Co........ 74 Pynchon & C | TARY M: — 
oe = Cal. Etec. Gen. Co. Ist 5s,’48 v4 \.E.Lewis&Co.,los A 7s \.E. Lewis&Co.,I j { 
I F Soa — sues Cape Breton Elec. 6s, 1932. asee Gates 71 Stone & Webster | STANDARD OIlI INVESTORS 
Alfred F. Ingold & Co. Cedar Rap. Mfg. & P. 5s, "53 7614 W. S. Macomber....... 78 W. S. Macombé ISRUES ON REQUEST 
Telephone Rector 4 Bway, Citizens Gas (Ind.) 5s, '42... .-. sa eeee seseeeee 87% Blodget & Co 
3991 -2-3-4. New York. Cin. Gas & Elec. 5s, 1956 7s A. B. Leach & Co & A. B. Leach &C SARI, H. PFORZHEIMERBCO, 
Cin. G. & Tr. gtd. 5s, '53 00 “ 06 “ pic MR a Rs» Shr ns 
Cities Service deb. C oon & FB. EL. BDaohorty.. --- 9 H. L. Doherty — : 
| Splitdorf Elec. Com. & Pfd. Cleve. Elec. Hl. 5s, 1939..... 7 Redmond & Co...... 82. Redmond & C NEW JERSEY ZINC 
Wire Wheel Co. of Amer. Com. & Pfé. Colorado River Pr. 5s, 1953.. 67 J. Nickerson, Jr:....... 72 J. Nickerson, Jr j “eee ~ 
PURDY & CoO., Col. Gas & Elec. 1st 5s, 1927 82 A. B. Leach & Co.... 87 A. B. Leach & Co Williamson & Squire 
34 Pine St Do 4eb. 5s, 1927... vee 0 “4 82 >; Members New York Steck Exchange 
e a) Telephone Columbia (S. C.) Ry. G. & E Beoad 35 Breed 
How Vek. John Ot06 Ss, ‘36 ..eeee 6O Redmond & Co.. Bari akawhoed | oe petals 
! 
- 
2. . 
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Annalist Open Market 4 











| RIGHTS 


Niagara Fire Ins. 





Corn Exchange Bank 
Irving Nat. Bank 


New Jersey Zinc 


Co. 





Holmes, Bulkley & Wardrop 


Members 


N Y. 4 Pittsburgh Stock 


hanges 


61 Broadway, N.Y. Tel. Bowling Green 6439 


Direct Private Wire 


to Tittsburgh 








AIR REDUCTION 
AMERICAN CHICLE 
ATLANTIC LOBOS 
CARBON STEEI 
CARACAS SUGAR 
CENTRAL AGUIREE 
GUANTANAMO SUGAR 
GULF OLL CORPORATION 
INDIAN REFINING 

LIMA LOCOMOTIVE 


| 


43 Exchange Place, 


PETROLEUM 


SUGAR 


LONE STAK GAS 

| MICHIGAN LIMESTONE & CHEM. 
MIDLAND SECURITIES 

| PENNA. COAL & COKE 

| SAVANNAH SUGAR 
STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OF 


PIUNHAMé[@ 


Investment Securities 


New York 
Telephones 6300.16 Hanever. 








N. Y., Penn. & Ohio 4! 
Atlantic & Yadkin 4s 
W. Va. & Pittsburgh 

Erie, Penna. coll. tr. 4s 


15 Broad St. 


Seaboard Air Line 6s 1945 


Louisville & Jefferson Bridge 4s 


CARRUTHERS, PELL & CO. 


Phone 5161 Hanover 


s 1935 








Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownzeCo 





Members Phil 1d Iphia 





Stock Exchange 
Land Title Bldg., Philadelphia 

















James M. Leopold &Co. 


Members New 


7 Wall St., N.Y. Tel.: 


Hale & Kilburn 
Vandalia Coal Pfd. 


White Rock 


York Stock Exchange 
Rector 1030 


New York, Hond. & Rosario 


Hydraulic Pressed Brick 





E. A. Baker & 


15 Broad St., 





Unlisted Stocks and Bonds 
Standard Oil Stocks 
N.Y. Tel. Hanover 011 


Son 











Empire Dist. Elec. 5’s 1949 


JACOB ZELLER 


Tel. 5238 John 


40 Wal! Street 








Utah Power & Light Co. 


5's, 1933 
Butte El. & Pr. Ist 5 


wn NI Department 
c 


Jehn N 





Denver Ctiy Tramways Ist Ref 
| 5's of 1951 


kerson, Jr. 
61 Broadway, New York. 


P fd. 











Telephone Bowling Green 6846 
Guaranteed & Pref R. RK wt Tel. Stocks 


Trenton Potteries Co. 
Brunswick-Balke-Collender Co. 
Pittsburg, 


Pftd. 


BReasemer & Lake Erie Prd 


AMKDnr£G 


5 Nassau Mt., 


N. ¥. Tel. Rector 2780. 





BARSFESKS 


1 BEAVER ST 





PUBLIC 


Columbus St. Ry. 5s, 1932 
Compton Hts. Ry. Ist 5s, '23 
Conn. Power Ist 5s, 1963 
Conn. Ry. & Lt. C Ist 4%, 
1951, stamped 
Con RK & | t > 1921 
‘onn. Rive Power Ist 5s 37 
Con Citi Lt. & Pr. & Tr 
Ist Ss 162 
Consumer I’r (Mich.) Ist 
1936 
Cons. Tr. of N. J. 5s, 1933 
Cons. Wat. (Utica) Ist 58,°30 
Do deb. 5s, 1030 
Cumberland Co.Pr.& [58,42 
Dallas Elec. col. tr. %s, 1022 
Detroit Ry. Ist 5a, 1919-24 
len. City Tram'’y ext. ¢ 24 


East St. Louis & Sub. 5s, ‘32 
Eastern Tex. Elec. Ss, 1942 
Economy Lt.&P.Co. Ist 53,°56 
Midison Ele ist & ref. 5s,’22 
Edison Elec. (Los Angeles) 
Ist & ref 1927 
It} Paso Elec. 5s, 1932 
Eliz. & Tren. Kh. R. 5s, 1962 
Elec. Dev. of Ont.5s,Mar.,'33 
Fed. Lt. & Trae. 5 1942 
Galveston Elec. 5s, "40 
Do Ss, 1954 
tien. Gas & Elec 5s, 1922 
Gt. West. Pr. ist & ref.6s,'49 


Great West. Pr. Ist 5s, 1946 


Do 6s, 192% 


Harwood Elee. Co. Ist 5s,'39 

Havana El. Ry. & Lt. 5s, *52. 

Hoboken Ferry 5s, 146 

Houston Ele« 1925 

Hiome Tel. & Tel. (Spokane) 
Ist Ss, 1936 


Hudson Co. Gas 5s, 1949 


Inte tat Elle 6s, 1933 
J.c., H. & P. St. Ry. 4s, 1949 
Kansas City H. T. 5s, 1923 
Do Long Dist. Ss, 1925 
Kinloch Tel. Co. L. D. 5s,'29 
Do pf. 6s, 1928 ° 
Knoxville Traction Ist 5s,'38 
Knoxville Ry. & Lt 5s, 1046 
Laurentide Power 5s, 1946 
Laclede Gas Light 7s, 1929 
Deo fs, 1934 
Los Angeles Rwy. Corp. Ist 
& ref . due 1940 
Los Angeles Ry. Ist 5s, 1938 
1) ° 1034 
los Angeles Elec 5s, 1939 
in les DPacifie Ist and 
{ 42% 
Los A. Pac. Ist & ref. 4s, ‘50 


Manila El. Ry. & Lt. 7s, 1922 
Madison River Pr. Yst 5s, "35 


Middle West Utilities 6s, '25 


Memphis St. Ry 1045 
Milwaukee Elec. Ry. & LA. 5s 
Do gen. ref. 5s 1951 


Minn. Gen. Elee, Ist 5s, ‘34 
Mis.-Ed. Elec. (o. Ist 5s, °27 
Miss. Riv. Power tst 5s, 1951 
Montreal Tram. 5s, 1941 
Montreal Lt. & Pr, 4's, ‘32 
Montreal L.. H. & P., PS 
Montreal L., H. & PB. 414s,'37 
Mount Whitney Pr. 6s, 1939 


Nashville Ry. & Lt. 5s, 1953 
Nashville Ry. & Lt. 5s, ‘SS 
Newark Passenger S:, 1980 
Newark Con. Gas 5s, 1948 
New England Pr. Ss, 11 
N. YY. & Hob. Ferry 5s, 1946 
Nev.-Cal. Pr. lst 6=, 1927 


N. ¥. & Westch. Ltg. 4 2104 
New Orleans Ry. & Lt. 5a,'# 
New Or. Ry. & Lt. 4%s, ‘35. 


Northern Texas Elec. 5s, '40 
Norfolk & Ports. Tr. 5s, 1936 
No. Jersey St. Ry. 4s, 1948 
Omaha & C. B. 5s, [928. 
Ont. P. (Niag. Falls) 6s, '21 
Ontario Transmission 5s 


Ontario Power Ist 5s, 1943 
Pac. Lt. & Power Ist 5s, °42 
Pac. Lt. & Pr. Ist&ref. 5s, ‘51 
Pac. Pr. & Lt. Ist 5s, 1950 
Pacific Coast 5s, 1946 
P Philippine Ry. 4s, 1937 
whester Ry. & Lt. 5s, 194. 
Portlan! (Ore.) Ry. 5s, 1930 
Rio de J. Tr'mway & P.5s,'25 
Riverside Traction 5s, 10 
Rockford Ele« os, 1930 
Rutland Ry., L. & P. 5s, 1946 
San Joaquin L. & P. 5s, 0 
Salmon River Pr. Ist 5s, 52 
in An. Wat. Sup. ref. © 3) 
St Joseph Ky. Lt H. &@ P 
hs, 137 
St. Louis Transit 5s, 1924 
St. L. & Suburban 5s, 1921 
Do gen.-5s, 1923 
St. L. Ry. (B' way) 44s, 1920 
Seattle Elec. 5s, 1929 


Do, 1930 
Shawinigan Water Pr. 5s, ‘34 


UTILITIES—Continued 


i 
S6 


SU 


NHNg 


St 


SO 


SG 


Gu 


2 


; Ww. S 


Bid for 

By 
& Co 
Stix & Co., Si. 
& Webster 


Pynchon 
Louis. 
Stone 


Redmond & Co 


J. Nickerson, Jt 


B. H. & F. W. Pele: 
Redmond & Co.,.. 


\. B. Leach & Co... 


Stone & Webster 
’ynchon & Co 

Ee. Wolff 

Steinberg & Co., St. L 
Stone & Webster 


Redmond & Co 


\.E.Lewis&Co.,Los A 


St & Webster 
B. H. & F. W 


Pelzer 
W. S. Macomber 
\. F. Ingold & Co 
Stone & Weo5ster. 
Kedmond & Co 


\.E.Lewis&Co.,Los A. 


Redmond & Co 
Miller & Co... ceee 
B. H. & F. W. Pelzer 
Stone & Webster 


,Los A 
Pelzer 


A.E.Lewis&Co 
BH & FW 
\. F. Ingold & Co 
B. H. & F. W 
Steinberg & Co., St L 


Pelzei 


l’ynchon & Co 
W. S. Macomber 


Steinberg & Co., St. L 


\.E.Lewis&Co,, Los A 


\.E.Lewis&Ce.,ios A 


J. Nickersean, Jr 
A.E.Lewis&Co.,Los A 
E. Wott 

A. H. Bickmore 
Miller & Co 
Pynchon & Co 


& Co 


Blodget & Co 
Stix & Co., St. L 
Stone & Webster 
Pynchon & Co 
Macomber 


Pynchon & Co 


\. EB. Lewis&Co.,Les A, 


J. Nickerson, Jr 


Bb. H. & F. W. Pelaer 
Pynehon & Co ‘ 
B. H. & F. W. Pelzer 


Pynchon & Co 
tedmond & Ce 
Miller & Co 


Stone & Webster 
Pynchon & Co 
BH. & F. W 
Redmond & Co 
Blodget & Co 


Pelzer 


Pynchon & Co 
J. Nickerson, Ji 


Pynchon & Co 
Rlodget & Co 
a Ingold & Co 


Redmond & Ce 
Miller & Co 


B. H. & F. W. Pelze 
Pynchon & Co 
Redmond & Co 
\.E.LewiséCo.,Los <A 
J}. Nickerson, J) 

Stix & Co., St. L 
Redmond & Co 
Steinberg & Cx St. L 


Stone & Webster 
Blodget & Co 
W. S. Macomber 


Of fered— 
At By 
§> Pynchon & Co 
SS Stix & Co., St. L. 
7] Stone & Webster 
63 Redmond & Co. 
wy J. Nickerson, Jr 


a) Pynchon & Co 


6 B. H. & F. W. Pelzer 


nD) Redmond & Co 


SO \. B. Leach & Co 


8&3 Pynehon & Co. 
7 86. Wolff 


“M4 Steinberg & Co., St. L. 


7S Stone & Webster 

S6 Redmond & Co 

bE ) A. E.Lewis&éCo.,Los A 
a) 

82 Stone & Webster 

70) «6B. H. & F. W. Pelzer 
sO W. S. Macomber 

OF A. F. Ingold & Co 

7) Stone & Webster 

70 “ 

70 Redmond & Co. 

87 \.E.Lewis&Co.,Los <A 
724 4 

Si J. Nickerson, Jt 

SE Redmond & Co 


8> Miller & Co 


90 Stone & Webster 

TS A.E.Lewis&Co.,Los <A 
7M 2B. HH. & F. W. Pelzer 
it A. F. Ingold & Co. 
4 B. H. & F. W. Pelzer 


SSt, Steinberg & Co., St. L 


La) ss 

*) Gilman & Clucas 
7 Pynchon & Co 
67 ; 

7s W. S. Mac 
4 Steinberg & Co., St. L 


omber 
Ny 


7) \. 6. Lewis&Co.,Los A 


AD A.E.Lewis&Co.,Los A 


64 J. Nickerson, Jt 

61 \.E.Lewis&Co.,Los A 
410 E. Wolff 

Novy : 

") <A. H. Bickmore & Co 
62 Pynchon & Co 

i) te 

66 


sf Blodget & Co 
7 J. Nickerson, Jr. 
2 Stone & Wybster 
$ Pinehon & Co 
s0% W. S. Macomber 


79 «Pynchon & Co 

iM A.B. Lewis&Co.,Los <A 
; J. Nickerson, Jr 
& =6Pynchon & Co 


“ Redmorid & Co. 
i Miller & Co. 


i>)~6 Stone & Webster: - 
3 Pynchon & Co 
1) B. H. & F. W 
7™ Redmond & Co 
RY, Blodget & Co 


Pelzer 


on 

x2 Pynchon & Co 
St J. Nickerson, Jr. 
a a 


77 Pynchon & Co 
ru Llodget & Co 


44 \. F. Ingold & Co 

72 : 

#5 Redmond & Cod 

65 Miller & Co 

70 B. H. & F. W. Pelzer 
SX Pynchon & Co 

ae tedmond & Co 

SAI, A.E.Lewis&Co.,! \ 


76 J. Nickerson, J: 
§1 Stix & Co., St. L 


70 Redmond & Co 
35% Steinberg & Co., St.L 
m) Stix & Co., St. L. 

45 Steinberg & Co., 


x3 Stone & Webster 
Blodget & Co. 
9 W. S. Macomber. 

















Electrical | 
Development 


5s 1933 


PYNCHON & CO. 


Members ‘New York Stock Exchange 
11] Broadway, N.Y. Rookery Bidg., Chicage 
LON DON—L1V EBRPOOL—PARIB8 


PRIVATE WIRES TO 























Chiengo Milwaukee Detroit St. Louis 
Boaton Minneapolis Philadelphia 
Denver Montreal _Toronte 
AND 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat’! Bank Bldg., 
Indianapolis 

New York Stock Exthange 
New York Cotton Exchange 
Members New York Produce Exchange 
of New Orlecns Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
DIRECT PRIVATE WIRES 


















a e uU 
ie 









M. Ss. Wolfe & Co. 4 
Specialists in 
Independent Oils : 


41 Broad St. New York 
Phone 25 Broad — 

















JF YOU ARE INTERESTED IN 


FINE BOOKS 
AT BARGAIN PRICES 


SEND FOR THE MONTHLY 
BULL & TINS OF 


[FIMEBAUGH © [-JROWNE 


477 FIFTH AVE 
OPR THE PUBLIC LIBRARY 











a ecru a 


ranis- -Pacific | 


A Magazine of International Servite 
towering the Fur Eas! and dustratasia 





Published, Edited and 
Owned by Americans 
in Japan amd China 


Subscription $7 ‘ in 
New York Office j 
1 West 34th St. 


Phone (Gree y 2ue9 


For The Annalist, a 
binder, holding one 
years issues, strong 
and handsome, gilt 
lettered, can be ob- 
tained by mail for 


$1.50" 2 


The Annalist 
Times Square, New York 








New Yor 3 


fonday, June 7, 192 














a om esc 
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a 





PUBLIC 


So. Cal. Ed. deb. 7s, 1921-28 

So. Cal. Ed. g. m. 5s, 1039 
Do ist & ref. 6s, "44 

So. Cal. Gas 6s, 1950 

South. Counties Gas 54s, '36 

So. West. Bell Tel. 7s, 1925 

Sup. Wat. Lt.&Pr. ist 5s, ‘65 


Syracuse Ltg. Co. Ist 5s, '51 


Syracuse Lt. & Pr. 5s, 1954 
Tampa (Fla.) El. Ist 5s, ‘33 
Toronto Power 5s, 1924 


Twin States G. & El. 5s, 


Tri-City Ry. & Lt. 5s, 1923 
Do 5s, 1930 

Union El. Lt. & Pr. ist 5s,'32 

United Rys. St. Louis 4s, '34 

Va. & So. West. Ry. 5s, 1958 
West. Stutes G. & E. 5s 41 
Yadkin River Pr. Ist 5s, ‘41 


ts, 1949 
deb 4s, 
1933 
Di, Cc 
1981 
L.. 4a, °5 
Co. 6s,'24 


Atlantic & Yadkin 
Ati. C. Line cons 
Atlantic, Birm. 4s, 
Zig Four, St. L 
Wab. & M. 4s, 
Boston & N. Y. A 
Canadian Pac. Ry 
Cc. & ©. Big Sandy 4s, 1944 
Cc. & O. Ceal River 4s, 194 
Southern Ist 5s, 19 
Akron & Col. 4s 
Peoria & St. L. pri. In 
1930 
th 


Can 
Cleve 
Chi., 
4'gs 
Cc. & E 
«¢. & ©. cons. 5s 
Cin., Ham. & 
Ss, 1942 
Cleveland Term 
M.. Ft. D. 4s 
Tol. & I. ine. 5s, 1954 
Gr. Haven & Mil 
Den. & R. G. adj. 7s 
B. T.. Va. & ymns 4 56 
Do div 5s 
Do reorg. 5s 
Erie-Penn. col. 4 
Fila Cent. & Penin. 5s, 1948 
Ga., Car. & Nor 5s, 1929 
Grand Trunk Pac. 3s,Jan 
Do 4s, Jan., 1962 
Galy H. & Hen. 5s 
Grand Trunk West 
Great Western Power 5 46 
Illinois Cent. R. R. 4s, 1952 
Ky. & Ind. Term Ist 414s, ‘61 


cons Ss Oe 


1930 
Dayton gen 


ren 


Des 
Det.. 
Det., 


Ga. er 
1930 
1938 


1951 


62 


1g 
4s, 1950 


Long Is Mofitauk Ext. 5s,'45 
Long Is. Ferry 444s, 1922 
Louis. & Jeff. Bridge ts, "45 
Ma’on Terminal 5 196 
Maine Cent. R. R. 44s, 1% 
Do 5s, 1985 

Minn. & St. tasuis Ts, 1 
Do os, 162 

M. & O., St. L. Div. Ss, 1927 
Do, Montgomery Div. Ss, 47 


Do, St. L. & Cairo 4s 
Nashville Terminal] 


New Mex. Ry. & Coal 5s 


os, 1932 


47 





Do %s, 1951 
N. Y¥., Chic. & St. L. 6s 1 
N. Y., N. H. & H. 4s, 1956 
Do, 1955 
Do 3%4s, 1954. 
Pacific of Missouri Ist 4s,°38 
N. Y., Penn. & Ohio 4s, °3 
Pitts. & Shawmut 5s, ‘59 
Pere Marquette L. FE. & Det 
Riv. 444s, 1932 
R. I. & Frisco Ist 5s, 1927 
Beaboard Air Line 6s, 1945 
Ulster & Delaware 5s, 1928 


West Va. & Pittsburgh 4s,°9 
Vicksb. & Merdian Ist tis i 
Western Pacific Cold) 


UTILITIES—Continued 


Bid for— Offered 
At By At By 


4 J}. Nickerson, Jr 9s J. Nickerson, J 





ws) = A.E.Lewis&Co.,Los A. Xl A.E.Lewis&Co,,Los A 
SOly RS 
NTly HO 
ia SI Cahn, McC. &Co.,Los A 
5 Steinberg & Co., St. L v7 Steinberg & Co., St.I 
70 Redmond & Co 76 Redmond & ¢ 
73 é SS 
65 70 
sO $2 Stone & Webst 
7744 W. S. Macomber. Tle W. S. Macomber 
i <A. H. Bickmore & Co. 70 \. H. Bickmore & Co 
S744 J. Nickerson, Jt SY Pynchon & Ci 
70 Pynchon & Co...... 7 
4 Steinberg & Co., St.L S6 Steinberg & Co St.l 
4:31, ‘ +4 
60 Redmond & Co 7) Redmond & C 
77 J. Nickerson, Jr 79% J. Nickerson, Jt 
Te “ HOLY 
RAILROADS 
») Carruthers, Pell & Co 
tid Ww. CC. Orton & Co. Hin W. Cc. Orton & Co 
22 =F. J. Lisman & 
Sl, Carruthers, Pell & Co. 61 Carruthers, Pell & Co 
60 E. Wolff F 66 E. Wolff 
3 W. S. Macomber... 16 iw. t Viacomber 
60 Carruthers, Pell & Co. 65 Carruthers, Pell & Co. 
6 ? 65 
7 Ik. Wolff 7Sts | Wolff 
tis ft 
30 =F. J. Lisman & Co 
72 W. C. Orton & Co ‘2 W. C. Orton & Co. 
“> =S. Goldschmidt 
i> FE. J. Lisman & Co 
s Carruthers, Pell & Co is Carruther Pell & Co 
44) S. Goldschmidt 
) \. Hicks Lawren« 36 \. Hicks Lawrence 
95 S. Goldschmidt . 96 SS. Goldsehmi 
1 Ww. Cc. Orton & Cx m1 W. ¢. Orton & Co 
Mi Carruthers, Pell & Co N34 ( uthers, Peli & Cc 
s SSI 
6 Ss. troldschmidt 
nb Carruthers, Pell & Co 73 arruthers, Pell & Co 
Ko Ae} 
iI, W. S. Macomber itt \. FL Ingold & o 
At) : tid W S. Macomber 
61 s. Goldschmidt 
7 BK. Wolff as ik. Wolff 
71 . 7 
98 oS. Goldschmidt 
pie. - Stix & Co., St. Louis 
i” Carruthers, Pell & Co ret) Carruthers, Pell & Ce 
Ms ’ 
61 . ‘ Holy Carruthers, Pel e €C 
80 6Blodget & Co a K2 Curriithers, Pell & Co 
7)6UE. 6 Wolff so) UK. «Wolff 
is SS 
WwW, « Orton & Co 
i Ss. Gol mid 
7%) «6 Carruthers, Pell & Co Thi ithers, Pell & ¢ 
67 74 
RK a. 
4) Carruthers, Pell & Co 
TS F. J. Lisman & Co 
70 
; st S. Goldschmid 
40% E. Wolff +1 B. Wolff 
4) 1 
\% 
7? Carrfithers, Pell & Co 
iu ‘ ruther Pell & ¢ 
‘> S. Goldschmidt Su (ididschmidt 
7 Stix & Co., St. Louis SO Stix & Co., St. Louis 
+7 5S. Goldschmidt $9 S. Goldschmidt 
7 Hedmond & Coa KO = =60Redmond & Co 
» Carruther Pell & Co 58 Carruthers, Pell & Co 


+) Kr. J 
I W te) 


Lisman & Co 
Orton & Co } WwW. Cc 


INDUSTRIAL AND MISCELLANEOUS 


\ ber, Merrall&Condit 6s, “2 
An’. Oil Fields Ist 4s. 1930 


Cauxdian Car & Fdy. 6s 
Der., 1939 

o.eralo Industrial Ist 5s, 34 

ferninion Tron & Steel 5s, "24 


1a os, 1989 


J>>ninion Coal Ss, 1940 
dominion Textile 6s, 1925 

‘; necal Baking 6s, 1936 
tiuntington Land & Imp. Ist 
6064: OE. Gh cds ces, 

Jones & Laughlin Steel 5s,"39 

f.ima Loco. Corp. Ist 6s, 1939 
Micreantile Stores deb. “s, ‘3% 

Rionon Coal Co. Ist s. f. 5s 

Miss. Glass 6s, 1924. 

Warr Shoals Ist 5s, 1952 


Pocahontas Collicries 5s, 1957 
Pleasant Valley Coal fs. ‘28 
Riordan Pulp & P. 6s,'20-42 
Simmons Hardware 7s, 1925 
Sioux City Stockyards 5s,‘20 
. S. Steel 5s, 1951 
Union Steel Ss, 1952 


“ mW" 





r 


Orton & Cb 


& Co 
St.L 
os A 
& WwW 


{,ouis 


& W 


ne Carruther Vell & Cu 

y A..F. Lewis®Co..Los 4 SO J. Nickerson, Jr 
Miller & Co S1 \. L. Macomber 
it J. Nickerson, Jt + on J. Nickerson, Ji 
72 Miller & Co 7 Miller & Co 
é OF 
= W. So Macomber a 
SO) 6Curruthe Pell & Co x ithers, Pell 
K9, Steinberg & Co, St. 92 Steinberg & Co., 
4 A.E.Lewis&Co. los A 7 A.E. Lewis&Co.,L 
ily Holmes, Bulkley & W 7% Holmes, Bulkley 
tat] Redmond & Cu $2 Redmond & ¢ 
75 W. C. Orton & Co. i) W.C. Orion & Cu 
4) =Redménd & Co “0 tedmond & Ce 
sO) 6Stix & Co... St. Loui: o> Stix & Co., St 
6 J. Nickerson, Ji t2 J. Nickersor Jr 
7% Redmond & Co x2 Redmond & Co 
7m Carruthers, Pell & Co 
RO Miller & Co er SO Miller & Co 
95% Steinberg & Co., St. | Ys Steinberg & Cer 

ss Atha SS Blodget & Co 

95 Holmes, Bulkley & W. 98 Holmes, Bulkley 
9 101 


I. Nickerson, J wi’. J. Niche 


rson Jt 
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Notes 








Canadian Pac. 6s, Mar., 1924 
Cleve., C., C. & St. L. 6s, '20 
Delaware & H. 5s, Aug. '20 
Del & Hud. 7s (w.i.) Ine., 30 
Gt. North. Ry., Sept., °20 


Hocking Val. 6s, 1924 


Kan. City Term. 6s, 1923 

N. Y. Cent. 6s, Sept., 1920 
Penta. 444s, June, 1021 
Do 7s, April, 1930 


Southern Railway 6s, 1922 


7s, Jan.,'23 


Bat. Rouge Hlec 


Central States Elec. 5s, ‘22 
Dallas Elec. 6s, 10921. 

East Tex. Elec. 7s, 121 
Interborough R. T. 7s, ‘21 


Philadelphia Elec, 6s, 1922 
Public Service 7s, 1922 


Twin States G. & E. 7s, 1921 


INDUSTRIAL 


Am. Cotton Oil 6s, Scpt., ‘24 





eee oo oe 


RAILROADS 


PUBLIC UTILI1 


¢ 


"4 Stor & 
7H I z 
) Q 
100 
e001, © 
99 B a 
Mi 
eT 4 H 











Amer. Tel & T. 6s, Feb., ‘24. 9 s 

Do G6s,. 1922 5 94 
Anglo-Amer. Oil 7l4ys, °3 99 
American Tobacco 7s, 1920 O0 

Do. Ta,. 1921... :. HL 

Do 7s, 1922 991, 
Armour & Co. 6s, 1920 to 1924 % B 
Anaconda Copper Gs, 192! ‘ 
Jethlehem Steel 7s, 1922 

Do 1923 N7 l 
Cudahy Pkg. 7s, 1925 ' 
Federal Sugar Ref., Jan.,'24 
Gen. Elec. 6s, 1920 og 
Goodrich Co., B. F., 7 holy 
Gruen 7s, 1921 11M) 1 

Do 7s, 1922 190 

Do 7s, 1923 100 
Gulf Oil Corp. 6s, July, 1921 { 

Do 6s, July, 1922. go! 

Do 6s, July, 1923 9 
Liggett & Myers 6s, 1921 s 
Peerless Truck & M. fs, 1925. & 
Procter & G. 78, March, 1921. {i 

Do 7s, March, 1922 3 

Do 7s, March, 1923 of i 
Swift Co. 6s, 1921 9 
U. S. Rubber 7s, 1923 LD 
Utah Sec. 6s, 1922 S 
Western Electric Zs, 1925 Hka 

Stocks 
oes 

America 
American Exchange Nat 


Atlantic Nat 
Battery Park 
Bowery 

Bryant Park 


Bronx National 
Broadway Central 
Butchers & 
(hase 
Chatham & Phenix 
Chemical National 
Chelsea Exch 


Drovers 


City National 
Columbia 


Coal & Iron 

Commerce National 

Corn Exchange 
Do rights 


Commonwealth 
Cosmopolitan ‘ 
Commercial Exh 
Continentai 

Cuba 


East River 
First National 

Fifth Avenue 
Greenwich 
Garfield 

Harriman 
Hanover ‘ ; 
Importers & Traders 
Irving 

Do rights 
Liberty 
Lincoln 
Manhattan 

Mutual 
Metropolitan 
Mechanics & Metals 
National Park ; 
New York N. BLA 
New York County Nat 
Public 
Seaboari 
Second National 
23d Ward 
Union Exchange Bank 
Washington Heights 
Yorkvill: 


ey, 


ew 


Poo eeooroem 


Notes 








& Hutz 
& Eldredge 


mon bros 


n Bros. & Hutz 
& Eldredge 
& Hutz 


inon Bros 


& Webster 
ft & Co 
& Webster 


& Hutz 
& Eldredge 


mon Bros 


H. Bickmore & Co 


AND MISCELLANEOUS 


Key & CC 


& Eldredg 


n Bros. & Huta 
Kldredge. 
! « clut 
& Eldredge 





r & ¢ ( 
BMidreds 
n « ¢ 
t& Ce 
thon Uros: & Hut# 
Hldredeg 
mion Bos. & Hut% 


it 


Stocks } 


eH wow oe we mee = 


s&s & bp 
tilbert 
rt 
bert 
I Prosser & Dot¥ 
it 
bert 
n Bulkley & W 
tilbert 
ber 
Ibert 
rilbert 
re Bulkley & W 
Gilbert 


Gilbert 
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TRUST COMPANIES 


——Offered— 


--~Bid for— 
At By 

Bankers... 5 6. «Gilbert 
po eee 190 
Central Union 70 
Columbia 330 
Commercial 145 
Empire ee . 200 
Equitable . , 205 
Farmers’ Loan & Trust 5 
Fidelity .. 222 
Guaranty 350 
Hamilton , . 2S 
Hudson 160 
Lawyers Mortgage 14 ' Prosser & Doty 
Lawyers Title I. & T 140 
Kings County . 60 CC. Gilbert 
Manufacturers 200 o 
Metropolitan 260 
Mercantile 10 
New York Life wo 
New York 615 
Peoples °75 
Title Guarantee & Trust 390 
U. S. Mortgage & Trust Wn) 

SO 


United States 


At 


3060 


380 ( 


340 


305 Cc 


105 
929 
vas Pe 


300 


265 


110 
MO 


660 eS 


207 
270 


600 Cc 


630 
285 
400 
410 
S6O 


PUBLIC UTILITIES 


Adirondack Elec. Power 10. BE. & C. Randolph 
Do pf 68 o 
American Gas & Elec ($50). 9 Py on & Co 
Do pf... 37 
American Light & Traction 139 
Do pf. sen SO 
Am. Power & Light.. a 
Do pf ° i MacQuoid & Coady 
Am. Water Works & Blec 2 ' 
Do Ist pf. 7 p. c. cum {7 
Do 6 p. c. participating pf 6 
Baton Rouge El. pf... - 65 Stone & Webster. 
Carolina Power & Light 32 MacQuoid & Coady 
Oe O8..... - 92 ¥ 
Central States Electric 7 Pynchon & Co 
i) eee +5 ; 
Cincinnati Gas & Electric. ivy, A. & J. Frank, Cin 
Cincinnati G. Transportation 9714 . 
Cities Service , 329 HH. L. Doherty 
Do pf..... O44 , 
Do pf. B Ye ° 
Do Barkers Shares res 17 
Columbus Elec. pf #) Stone & Webster 
Colorado Power seace ) H. F. MeConnell & Co. 
Do pf. ° 5 ‘ 
Commonwealth P., R. & L.. 17 Pynchon & Co 
Do pf. er 8 “ 
Consol. Trac., N. J. 7 KB. H. & F. W. Pelzer 
Conn Power pf SO Stor Webster 
Eastern Texas Electric . @& 
Do pf , ° 65 e 
Hi Paso Blectric............ 68 
Elizabeth & Trenton R. R i BH. & FW. Pelzer 
Do pf ee -» 18 
Elec. Bond & Share » pf 83 MacQuoid & Coa: 
Empire Gas & Fuel pf -« S§2 Pynchon & Co 
Federal Light & Traction... 6 MacQuoid & Coariy 
ee WE ness seeecee§ 43 KE. & C. Randolph 
Galveston- Sousten Electric IS Stone & Webster 
BEE cccccs . see i) ~¢ 
Middle West Utilities pf... ‘5 1. H. Bickmore & Co 
Mississippi River Power 1 § Stone & Webster 
“Do pr: - Sosacees vy a) » 
Northern Ontario L. & P pf. 42 Pynchon & Co 
Northern States Power...... 30 ee 
Do pf... ‘ ate 76 
North Texas Elec... - © Stene & Webster 
North Texas Elec. pf 64 
Ohio Cities pf... ss eoeee§ 73% A. & J. Frank, Cin 
Ohio State Telephone Pen ltl, : 
Ohio Traction pf - a5 ee 
Pacific Gas & Electric pf. 76 Pynchon & Co.. 


Puget Sound Power & Light 14 Stone & Webster 
Do pf...... sequent 53 sa 
Republic Ry & L ight. 12 H. F. McConnell & Co. 
Aree 40 - 
Riverside Traction. : 10 B. H. & F. W. Pelger 
Do pf.. ‘ 17 “ 
San Joaquin Light & Pr... 7 A.B. Lewis&Co.,Los A 
Do pf. we wwe ‘ oo a 
San Joaquin aones + 86 Cahn,MéC.&Co.,Lo& A 
“~~ = 2s aan 62 ot 
South Cal. Edison « &2 H. F. McConnell & Co 
Do pf.. , oo 94 Pynchon & Co 
Standard Gas & Electric. 13 o 
Do pf.. Reece cond 
Tampa Electric. otvetenenne 11t Stone & Webster 
Twin City Rapid Tran pf 70 A. F. Ingold & Co 
Tenn. Ry., Light & Power.. 1 H. F. McConnell & Co 
Do pf.. ° we 2 
United Light & ‘Raiiways 18 
Do pf..... ‘ pdiesccostce OF ° 
Western Power Meeus 14 MacQuoid & Coady 
PD sinneeéégeecséceeéce - 58 Pynchon & Co 


stone, 


E. & C. Ri: 


Stone & 


Stone & 
12 H. F. Mc 


By 
Stone 


Gilbert 


Gilbert 


Prosser & 


Gilbert 


Gilbert 


indolph 


acQuoid & Coa 


Webster 
1 & Co 


festheimer & Co.,Cin 
A. & J. Frank 


Doherty 


Cin 


Webster. 
Connell & Co 


90 . 

is MacQu 1 & ¢ id 

10 

42 B. H. & F. W. Pelzer 


ne & Webster 
67 
70 
i2 
xS MacQuoid & Coady 
a Pynchon & Co 
S E. & C. Randolph 
4% . 
23 Stone & Webster 
0 , 
37 A. H. Bickmore & Co 
12 Btone & Webster 
st o 
46 Pynchon & Co 
+6 : 
70 
64+ Stone & Webster 
6S 
74% A. & J. Prank, Cin. 
iT o 
29 
79 Pynchon & Co 
16 ” 
6 
3 MacQuoid & Coady 
40 » 
» A. E.Lewis&Co.,Los A. 
67% = 
89 Cahn,McC.&Co.,Los A. 
ure = 
83 A.E.Lewis&éCo.,Los A. 
97 Pynchon & Co, 
5 “ 
36% MacQuoid & Coady. 
115 Stone & Webster 
80 A..F. Ingold & Co. 
1% P¥nchon & Co 
a -" 
21 H. F. McConnell & Co. 
59 = 
15 Pynchon & Co 
60 a 


INDUSTRIAL AND MISCELLANEOUS 


Alabama Gt. Southern ord.. 40% E. Wolff ....... 
D> veer cdecbocscees . ° +9 = 

Aluminum Manufacturing of. 89 Pynchon & Co 

Amalgamated Leather pf... 2 “ 

Amer. Brass 19> )6CUMRR. S. Dodge & Co 

Amer. Chicle cesses 40% A. Hicks Lawrence. 
Do pf.. sebacdéidassn. Oe ee 

Amer. Cyanamid ae scooere ae & YU. Bet & Co 
Do pf. édedcdasesoened « ee 

Amer. Piano . 80 ee 
Do pf. seve cone , 

Amer. Radiator pf 105 Pynchon & Co 

Amer. Rolling Mills pf...... 8 . 


10% E 


Ww 
M 
88 


205 R. S 
Willlamson & Squire. 
Pynchon & Co. 

J.U 


41 
67 
29 
53 
SS 
78 
112 
100 


Wolff 


Pynchon & Co. 


Dodge « Co 


Kirk & Co 


Pynchon & Co 


Prosser & Doty. 


Doty. 





INDUSTRIAL, MISCELLANEOUS—Continued 


—Bid for— 


Amer. Rolling Mills......... 
Amer. Telegraph & Cable... 

American Stove ‘eaten 
scrip... 


Amer. Tobacco Div. 
Amer. Typefounders ........ 
De pft.. eee eee 
American Woole n ‘ae 
Arkansas Nat Gas rts....... 
Atlas Portland Cement... 
Do pf 
Atlas Powder 
Soci aad, bie nek OC 
Atlantic Fruit Sones 
Atlantic Hoiding 
Beaver Board 
Do pf 


Babcock & Wilcox. 
Borden Co 

Do pf 
Brunswick- Balke ~¢ Collen 
Bucyrus 
Do pf. 
Canadian 

Do pf. ° 
Carbon Steel common 

Do I 

Do II 
Celluloid 
Central Agulrre Sugar...... 
Central Sugar 

Do pf «ee 
Central Coal & Cok« 
Central Coal & Coke. 
Chicago Ry. Equipment 
Childs 

Do pf 
Cleveland & Pittsburgh 7% 
Clinchfield Coal. 
Consolidated Coal 
Columbia Sugar 
Commonwealth Finance 
Do pf. 
Crocker Wheeler 
Do pf.. 
Corcoran Victor 
Crucible Steel div 
Curtiss Aero pf... 


ee.. 
Explosives 


scrip. 


Dalton Adding Machine... 
ee SS eres 
Davis Coal & Coke aaidiee 
Du Pont Chemical pf..... — 
Du Pont Powder......... 
Do 6% pf..... 
Eastman Kodak a 
Do pf . . . . +e 
Eastern Steel 
Do Ist pf ‘ ‘ 
Eisman (Sam']) & Co. ‘Ine pt 
Empire Steel & Iron... 
| aa 
Fajardo Sugar 
Dee FEOTEES 2 cccncesicsccses 
Do pf... 
Federal Susar Ref 
i erry susaawes 
Fulton Iron Works. ceannes 
Do pf 
Gen. Petroleum (Cal.)....... 
General emanated oevenssne 


Gillette Safety Razor. 
RS TE o cc ccc con noua 
RRS ee rE rr 
Griffin pf.... 
Guantanamo Sugar ‘ 
Gruen Watch ist pf.......... 


Great Western Sugar...... 
Do pf.... 
Hale & Kilburn. ia aici 
Hercules Powder 
Do pf.. sa cenenbeets 
Se? GD 2:0 wccserveceeuys 
rer : 
Hocking Valley Preducte. 
Hupp Motors pf........... on 
Hooker Electro Chemical... . 
eines 6 enaaesnnd ine vee 
Ill. Cent. Leased Line....... 


lll. Cent. R. R. Sec. 4% ctfs. 
Tndiana & Tilinots Coar-- 

Do pf. 
Indian Refining. 
Ingersoll Rand .... 
Ingersoll Rand pf 
GREP BOOB. cs cccesecvcs 


Kelly-Springfield Truck pf. . 
Libbey Owens Sheet G. com. 
Do pf. 
Lehigh Valley Coal Sales.... 
Madras Marble............ 
Lima Locomo 
Do pf. 
Marquette Iron 
Mantanzas Sugar .... 
Do pf.... 
Maxwell Motor div. scrip... . 
Mercantile Stores 
M., St.P.& S.S.M.,leased line. 
Mobile & Birm. R. R. pf. 


At 


46 
122 


107 
101 
92 


101 


90 
275 
80 
87 
A 
70 
160 
122 
33 
70 


| 
112 


92 


oes 


66 


205 
80 
530 
10514 
vi) 
sO 
190 
30 
74 


By . 
A. & J. Frank, Cin 
A. M. Kidder & Co. 


Steinberg & Co., 
McDonnell & Co.. 
R. S. Dodge & Co.. 
Pynchon & Co...... 
McDonnell & Co. 

& Co... 


R. S. Dodge 


Kirk & Co 
B. Bogert & Co 


R. S. Dodge & Co 


Dodge & Co. 


Williamson & 
Pynchon & Co 
M. Lachenbruch 


Squire 
A. F. Ingold & Co 


& W 
Doty 


Bulkley 
*rosser & 


Holmes, 
Stone, i 


Williamson & 


Squire 


J. U. Kirk & Co 
M. Lachenbruch & Co 
J. Nickerson, Jt 


Steinberg & Co 


R. S. Dodge & Cx 
Pynchon & ¢ 

A. M. Kidder & «'o 
M. Lachenbruch & Co 


Steinberg & Co., St.L 


M. Lachenbruch & Co 
J. U. Kirk & Co 
A. & J. Frank, Cin 


McDonnell & Co 


M. Lachenbruch & Co 
A. & J Frank, Cin 
R. S. Dodge & C 

W. C. Orton & Co 

M. Li achenbruch ‘- Co 
R. S. Dodge & Co. 


Williamson & Squire 


A. F. Ingold & Co 

R. S. Dodge & Co... 

Glidden, Davidge « Co 

E. Wolff brad! 
& Co. 


Glidden, Davidge 


J. U. Kirk & Co. 

M. Lachenbruch & Co. 
R. S. Dodge & Cc.. 
Steinbere & Co., St.L 
E. F. Hutton & %» 

R. S. Dodge & Co 


J_tiKirk & Co,,..-. 
R. 8. 
J. U. 
Pynchon & 


Kirk & Coa.... 


Co. 


R. S. Dodge & o.... 
Westheitier & Co.,Cin. 
J. U. Kirk & Co 


J. M. Leopold & ‘‘o.. 
R. S. Dodge & Co 
Williamson & Squire. 
E. F. Hutton & -*o 
Glidden, 
Pynchon & Co ‘ 
J.- U. Kirk &- Co... 


E. Wolff 


W€. Orton &-Ca._-- 

A. & J. Frank, Cin 

R. S. Dodge & Co.. 

J. U. Kirk & Co...... 
gy & St. L 


A. F 
w.c 


Ingold & Co.. 


Stone, 


Seasongood, H. & M. 


A. & J. Frank, Cin... 
Pynchon & Co...... 
i, Week, .osecce 

A. F. Ingold & Co..... 
R. S. Dodge & Co.... 
A. M. Kidder & Co.... 
A. F. Ingold & Co.... 
J. U. Kirk & Co..... 


McDonnell & Co...... 


Ww. C. Orton & Co 
E. Wolff 


St. L. 


& Co. 


Dodge & arr 


Davidge & Co. 


Orton & Co.... 
M. Lachenbruch & Co. 


Prosser & Doty 





| 
D 
-—Of fered— 
at Ry . = 5 Se 
uy, A. & J. Frank, Cin { 
50 A. M. Kidder & Co 
128 Steinberg & Co., St. L 
201 McDonnell & Co 
43 KR. S. Dodge & Co 
87 Pynchon & Co 
1 McDonnell & Co 
3 55 
60 R. S. Dodge & Co 
102 ” 
170 R. S. Dodge & Co 
S3 o 
20 B. Bogert & Co 
o5 o 
mw ‘ R. S. Dodge & Co, 
 ='T. H. Keyes & Co 
110 R. S. Dodge & Cu 
102 A. R. Clark & Co. 
mM Williamson & Squire 
106 Pynchon & Co. 
26 R. S. Dodge & Co 
92 . 
300) \. F. Ingold & Co 
81 , 
90 Ston Prosse r & Doty h 
102 Holmes, Bulkley & W 
73 ‘ 
165 Williamson & Squire 
123 R. S. Dodge & Co 
34 J. Nickerson, Jr 
72 M. Lachenbruch & Co 
SI J. Nickerson, Jr 
$3 Steinberg & Co., St.L 
115 : 
SU R. S. Dodge & Co 
96 Williamson & Squire 
2 M. Lachenbruch & Co 
70 Steinberg & Co., St.L 
ISlg M Lachenbruch « Co 
35 ; 
S2 
no J. U. Kirk & Co. 
g2 
12 A. & J. Frank, Cin. m 
100 McDonnell & Co a 
60 M. Lachenbruch & Co ] 
100o)06UA. & J. Frank, “in / 
163 W. C. Orten J 
as 3 
8& M. Lachenbruch & Co fi 
300 =R. S. Dodge & Co 
&2 Williamson & Squire q 
935 A. F gold & Co 
1061, 
SD R. S. Dodge & Co 
86 Glidden, Davidge & Co 
35 R. S. Dodge & Co 
72 = =Glidden, Davidge & (¢ 
40 66S. Kirk & Co 
#\y M. Lachenbruch & Co 
AE 
1A R. S. Dodge & © 
115 ; 
Steinberg & Cx St.L 





187 
180 
10144 
150 
10414 


92 


98 
SO 
a3 


EK. F. Hutton & «‘o 
R. S. Dodge & « 
1 Kirk & Co 


Pynchon & Co. 

R. S. Dodge &€ © 
Westheimer & Co.,¢ 
J. U. Kirk & Co 
Pynchon & Co 

J. M. Leopold & Co 
Dodge & ©o 
Williamson & Squire 
E. F lutton & (« 





“in 


at 


x. Ss 





Glidden, Davidge & Co 
Pynchon & Co 
J. U. Kirk & Co 


E. Wolff j 
WC. Orton & C6. 


A. & J. Frank, 
J. U. Kirk & Co 


Cin 


Steinbe rg & Co., St. L 


W. C, Orton & Co 
R. S 
M. I 
Stone 


Dodge & Co 
sachenbruch & Co 
Prosser & Doty 


Seasongood, H. & M 
A. & J. Frank, Cin 
Pynchon & Co 


Ww. C. Orton & Co : 
A. F. Ingold & Co. 

R. S. Dodge & Co 

A. M. Kidder & Co 

A. F. Ingold & Co. 


McDonnell & Co 


W. C. Orton 
E. Wolf. 
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1920 


THE ANNALIST 
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_— By At B 
| Michigan Limestone & (he 19 Stone, Prosser & Doty “ U.K 
Do pf I Kirk & Co 
Motor Products ( M. La nbruch &€ Co. 355 M. La 
Morris & Essex ( 1. M Ider & Co 65 1. K 
Michigan Sugar I nbruch & Co> 12 1c} 
National Candy f gs & Co., &. L.. 120 -B be 
Do ist pf 103 
Do 2d pf O90 
National Casket 1 RK. S. Dodge & Co 1 R. S. De 
Net. Motor itt 
National Sugar Ref 9 
N. ¥ Lack. & Westerr SO 4. M. Kidder & Co “ 1. M 
New Jersey Zinc 205 R. S. Dodge & Co.. aT ‘ 
New Jersey Zine right Holmes, Bulkley & W 14 M n 
New Mexico & Arizor I ; W. C. Orton & Co ! “i ea 
New York & Honduras J. M. Leopold & Co 1414 J 1. Le 
Niles-Bement-Pond 1 J. U. Kirk & Co 104 J kK 
Niagara Ins. ri McDonnell & Co St Mebonn 
Northwestern T s A. M. Kidder & Co 1:5 \ Ki 
Packard Motor 2 M. Lachenbruch & (Co. 2149 M. L 
Do pf S S 
Penn. Coal & Cok jm, R. 5S. Dodge & Co R. S. D 
Paragon Refining 25 4. & J. Frank, Cin. 25344 A. & J 
A Porte Rican-Am. Tob. scrix (i McDonnell & Co 105 Mie Don 
7 Procter & Gamble 6¢ OS 1. & J. Frank, Cin Ov \ 
Procter & Gambl t Westhe r & Co.,Cin. 127 
Premier Motor comr in A. & J. Frank, Cir I 
Pyrene 44 A. Hicl Lawre 1 I k 
R. J. Reynolds. « ? I sser & ) » I 
Do ist pf ) M 
Do Class 8B is i} 
Do div. scrip 4 
Rice, Stix Dry G i / re & ¢ Ss 
Do ist pf t 
Do 2d pf S , 
Rolis-R: s n & ¢ r 
Reo M yap I S I ve & ( I 
Royal Pow Clark & ¢ i 
Do pt S \ n& Sq ! 
Royal Dutch rights 11, ’ «& ) 
Royal Typewrit i 2 Ingold é t \ It 
Deo pf 
Safety Car H . FY ‘ s n k Sq be K 
St. Louis Bride: f ! outt sO Woll 
- Do 2d pf I 
a Santa Cecilia Suga i b xf =) La 
ri a. a Kirk & Cy re) Kirk 





| Do pf 
| 


; STEAM R 





mmpan) Rat 
A r. & S.F.pf.2! Ss 
Bos, & Albany..244 
Buff. & Susq 1% QQ 
j Do pf 2 
; Cal. & S. Ist pf.2 > 
C.. MN. OC. & F:P32 Q 
C., N. O. & T.P.8% Ex 
Cuba R. R. pf 


Det. & Mack. pf.2 

Erie & Vitts. .&7%% 

Lack. of N. J 1 Q 
' 


Lehigh Valle) ‘ ) 
| Do pf $1.25 Q 
Mob. & Bir. pf..2 Ss 
Mor. & HBssex..31.75 5 
a. F, ES WH. id% 
r., Ft. W. & C.1% Q 
Do pf 1 > 
' Reading 2d pf. .7t i) 
Valley I R 4 S 


Ark V. Ry L 
& VP 


a 


Pass., Phil.&33 


Cen , 
Frank & Swk..34.50 Q 


Tri-City R. & 
L. pf Its, ¢ 
2d & 3d Sts.,Ph.33 Q 


Edison 
Light & 


Wisc 
I'n 





R 


Ist pf bts 
W.Penn. Ry 
Wis.-Minn.L 

Pa Dee aes: 


pf.it, ¢ 


BANK ST 
Commerce 3 Q 
Exchang 


Corn > 
TRUST 





‘;uaranty . ’ Q 
Mercantile 2 ( 
United’ States 25 


INDUSTRIAL AND 
Ahmeek Mining. 

Ajax Rubber 
Allis-Chalmers...1 














Do pf My Q 
Amal. Oil $1.50 Q 
Am. B. N. pf woe 
Am. B. Sug. pf.144 Q 
Am. B. Mag. .$2.50 Q 
im. B. Mag .20 Stk 
Am. B. S. & F.1% Q 
Ibo pf Q 
Am. Can pf ..1% Q 
Am. Car & Fy..4 Q 
Do pf. . yy Q 
Am. Chicle pf..144 Q 
Am. Cigar pf...1% Q 
Am. Pub. S. pf.1%% Q 
im. Roll. Mill..75c¢ Q 
Io pf 14 Q 
Am. Smelt. & R.1 Q 
\m.Smelt.pf..A..1% Q 
i See: Res 14 Q 


1920 


et? 


: , 


* 
‘ ee 
& 
2 


COMPA 


jul 
sully 
' 
Jur 


il 

il 
July 
July 
June 





Dividends 


¥ Can. C. & F. pf 
Can. Gen. Ele 
l ] 20 Can Leco 
bo pf 
*Tune 18 Canada §. 3. L.1 
2 lune 30 Carbo-Hyd. pf. 
~ Case T. M. pf..1 
i Jithe 18 Cen, Ag. Sugar.$5 
June 5 Cen, Leather pf.14 
! Itine 18 Cen. St. El. pf.1 
LANBOUS Chandler Mot.33 1 
June 10 Chino Copper.37} 
May 31 Cheseb. Mfg ‘ 
July 31 Do pf. ‘ 1% 
7) June 320 Chicago Tel....2 
June 30 Childs Co... _ 
*June 15 Do pf l 
1 *June 12 Cen. Gas & EIl..1% 
1 June 15 Cit.8., BK. Sh..46. 25 
iD Col. Power pf..1%4 
436 June 15 Comp.-Tab.-Rec.1 
30 June 15 Con. In, Coll. M.A 
1 *June 16 Con. Gas. N. Y.1% 
1 June 15 Con. Motors pf.1°% 
1 June 15 Copper Range.. .50c¢ 
1 June 1% Crescent P. L. .75« 
1 *June 15 Crex Carpet 3 
1 June l5 Cub.-Am, Sug...1% 
I June 30 Cuba Cane S:pf.1'% 
1 June 30 Cuba Co: pf....3%4 
15 May 21 Davies (W.) Co., 
1 June 15 oa ee : 
i Junels | Bee. ~... 1%, 

















Books Compan) R 
Clost Am. Snuff 
*June 30 Doe pf 
May 29 Am. Steei rds 
June 19 Do pf. 
June 19 Am. Tob. pf 
June 19 Am. W. G. M 
Mey 20 Do pf 
May 2b Armour & Co.pf 


Ark. N 


Associated 


*June 30 
Oil 





1! 


1 


1 


June 14 
*May 29 Atl Coast Co.82 
*June 7 i... G. 2 W. I. 
*June 12 Atlantic Ref....5 
*June 12 Atlas Powder 3 
June 1 Baldwin Locs..3! 
*Jur +f) Baldwin Leco ; 
*Jine 14 sult. Tube pf...1 
*June 10 Barnet Leath.pf.1 
*June 10 Barrett Co 2 
lune 2% Do pt 1 
*June 2 féelding-P.-C. pf 
Booth Fish. pf 
Borden Co. pf..1 
May 20 Brown Shee..25 1 
M 20 Brune.-B.-C. pf.1 
*June 1 Huckeye P. L..2 


Buff, Gen. Elec.2 
June 19 Cul. Packing. .$1 
*June 1 Cal. & Arizona 
lune 25 Cal. & Hecla Bo 

Cambria Steel..7 

Cambria Steel 


‘ 


Gas pf.1*, 


q 
Q 


QQ 
Q 
Q 
Q 
Q 
Q 


Ss 


Q 
Q 


Q 





ine 


li 


J 
Jul 
J 


ui’ 
June 
June 
July 
July 
July 
Fuly 
June 
Junt 
unt 
Jurit 
June 
June 
June 
July 
July 
June 
July 
June 
Jue 
July 
Jun 
June 
June 
July 
July 
Aug. 
June 


July 
July 





INDUSTRIAL, MISCELLANEOQUS—Continued 


ees 


lider & Co | 
nbruch & Cc | 
g & St. L. 


dge & Co 





k & ¢ 
i ( 
ier & Co 
) h & Co 
_ « ( 
ira Cin. 
il & “ 





ank, Cin 
I re 
oO & yoty 
& ¢ t.] 
& L, 
wW ( 

( 

w 

! 

r & ( 





Declared and Awaiting Pa 


[suo0k 
Close 
| *Jline 11 
1 *June 11 
» July 1 


40) June 15 


1 *June 12 
1 June 11 
1 June 11 
i June 15 
2 June 1 
26 ©=Jtune 80 
0 June 3 
2 June 30 
1D May 21 
10 May 29 
1 June 5 
J June 5 
1 *June 1% 
1 June 18 
in «duly 1 
le June 20 
le June 1 
1 June 12 
Es) June 1 
June 19 
! June 20 


June 1 





300) June 21 
lo May 2% 
vo dune 4 | 
June 5 
i) May 
15 May 2 
10) |=6d une 26 
1 June 12 
H June 20 
1 June 20 
15 June 1 
20 06June 19 
1 dune id 
1 June 16 
1 June 10 
1 June 16 
10 June 1 
t June 14 
30 =6Junhe 12 


0 June 


30) «June 20 
10 May 2s 
10 Muay 8S 
1 Junel4t | 
1 June 15 
Bs May 29 
io June 2 
30 *June 15 
1 May 12 ; 


15 
1D 
15 


May 20 | 
May 


15 *May 28 | 
1 *June 10 | 
1 June 15 | 
2 June 30 | 
15 June 1 | 
1 Junelt | 
1 Junelit |! 


INDUSTRIAL, MISCELI S 


St. L., Rocky Mt. & Pac 
Savannah Suéar 

pf 
Schulte 
Singer 


Smith 


ldo 
Retail Stores 
Manufac 
(A 
Do pf 
Shell Transp. rights 
So. Acid & Sulphur 


turing 


O.) Corp 


Standard Oil (N. J.) 


Texas Pac. Coal and 1 


Texas VPacifie C. & O 
Thomas tron 

Times Sq. Auto Supply pf 
“Upp 
Products Scrij 


Potteri« 


Times, Square Auto 
Tobaco 
Trenton 
Do pf 
Travelers Ins 


Oil (Cal) 


inion 





[ S. Playing Card 
U. S. Printing & Lit 
Do ist pf 
Do 2d pf 
Un. NH. J. BR. & 
u. Ss. WwW st pf 
Uni I 
Unive il Teaf Tot 
Deo - 
Vandalia Coal pf 
Wagner Elec. Mfg 
Western Cartridg: 
Ward Baking 
Do pt 
\ 
\} Nit & Lake |} 


Whitman & Barnes 
White Rock 


Wir Wheel 


Mineral Wate 
pf 

Wincheste I ; 
Woodward Iron 
Wurlitzer pf 


Yale & Town 


Con n RK 
Dom & S. pe. 

Dor Steel. 4 
Dom. Textile 244 Q 

Do pf 1 QQ 
Draper Corp 
bu P. de N 2 Q 
Du P. de N a4 Stk 

Do deb 1% 

Du P. de N. P..1} °] 

Do pf 4 ¢ 
Eastern Mfg Oe ¢ 
Exstern Mfe $1 Ex. Jul 
Ele Stor. Bat 

com «& pt 24 Q ] 
Elk H. Coal pf.1% Q 
End.-Johnson 10 Stk Jur 
End.-Johnson..$1.25 Q J 

Do pf. ..71% Q Jul 
Eqitit ll. Cus 

(Phila.) pf....2 Jur 
FbKs.-Mors :144 Q June 
Farrell (Wm.) 

& Son pf mm Q J 
Fed. M. & S. pf. Q Jur 
Fisk Rub. 2d pf.1% Q Jun 
Foundation Co..2 q Jur 
Gen. Chem. pf..14%% Q Jul 
G. Cig. deb. pf..1%, Q ] 
Gen, Motors 2 Q Au 
Gen, Motors...1-40 Stk Au 
Do pf P 11 Q Aug 
Do 6% Web }! QQ 
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Textiles do more business than they are doing if they really Tron and Steel 
* « _- ; 
had sufficient goods, but what causes the uncer- i : 
tinued from Pal ; . - . HE steel industry continues to operate on 4a 
tainty regarding their claims of shortages is the ; ty . ¥ “i 
schedule that is much below capacity In 


paid 23 cents for spot deliveries of 38!2-inch 60-60s 





last week paid 23's cent rhey balked at 24 cents, 
however, which was the last asking price here i 
more or less mental speculation going on as to 


whether the rise will continue much longer, despite 

the “ bullish ” report on cotton. 

that, 
a long time yet, but 


There are traders 


in gray goods who assert wave-like, prices 
will advance and 
that the highest point of each 
short of the highest 


Ultimately, of 


recede for 
wave will fall a bii 
point of the one w hich pre 


ceded it. course, the irreducibl 


minimum will be reached. 
The outstanding point of the week in the wool 


ens and worsteds field was the announcement from 


Boston that the mills of the American Wooler 
Company had gone on « four-day-a-week operating 
schedule About 35,000 Workers were affected 
While other mills had reduced their hours previou 


to the big company’s announcement, the action of 


the latter is expected to encourage others to follow 


suit. Business in this trade, at least so far as the 
mills are concerned, is poor, with the men’s wear 
end considerably worse than the dre root There 
ure some, howe ver, who prote to ee in the clos 
ing of mills a protest on the part of the clotl 


manufacturers against the “unreasonable de 
of labor and the unreasonable prices ce 


pinners and others for their 


mands 
manded by the yarn 
products, 

Further weakness in raw 
silk trade into a state of uncertainty 
the result that buying and selling of finished goods 
All eyes are centred on Yoko 
than they aver 


silks threw tle broad 


ayain, with 


was practically nil. 
hama, where prices are now lowe) 
aged throughout 1919. Sinshui No. 1, 
was last week quoted as low 


which aver- 
aged $8.75 last year, 
us $5.75. In the previous week $6.65 was the price. 
"he fear is now held in some quarters that prices 
have receded to Such a point that speculation will 
begin again, but the amount of money required to 
make silk speculation worth while and the present 
ittitude of the bank 
lative purposes rather set this fear at naught. 

Although there i: 
of the scarcity of flax and the 
the question is growing in 
whether the 


relation to 


in revard to loans for specu- 
little reason to doubt report 
paucity of finished 
linens on the other side, 
the minds of buyers here as to 
been crying “ Wolf” in 


claims of limited 


import 
ers have not 
thei 


Atlantic. 


tocks on this side of the 


There is no doubt that importers could 


AMERICAN WHOLESALE CORPORA 


TION 


Cumulative Preferred Stok to an satel 
Amount of 38 7.400 of an Author- $04 
ized Issue of $9,000,000—A New List | 
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OM) os) f cor or I 
nal or par ilue of an auth 0 iD \ 
10.000 shares th Oxf i ‘ Cor fends fe 
pany ’ } ! 1 } 
American Whoelesa Corpe t T on a 
corn wa ' dt puile nd 1 rea 1 
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i 
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Cash on hand and in ba 
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Oxford Realty Company 
Mixed Assets 
eal estate building equipment furnit ands deliv 
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Leas—Depreciation 


tiood-wil 
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Listings on the New 





doing when they are 
destitute of 
so for some time. 


amount of trading they are 


supposed to be practically merchan- 


dise, and to have been 


Grain 
HE market of the last week continued to reflect 
the direct effect of inability to ship grains, al- 
reports of improved loadings 
in some quarters. Both corn and wheat advanced 
due to unsatisfactory receipts, and in 


though there were 
substantially, 
the latter the gain, which was sharp, was attributed 
to increased orders from foreign buyers. , 

In the corn markets some weakness had been 
the advance came early and was fair- 
Shorts wanted corn to cover 


expected, b 
ly well maintained. 
and their bids helped to hold prices up after the 
other buying in fair 
volume was in evidence. Planting in many States 
is reported to be much less than in preceding years, 
In ad- 


initial advance, although 


been delayed, a bullish factor. 
it appeared that the strength in the corn 
markets was a reflection, too, of the upturn in 
wheat, oats and rye as well as other 


and it has 


dition 
prices fo? 


In spite of a better outlook for the crop, wheat 
has been The main difficulty with re- 
gard to wheat has been the scarcity of cars. In 
addition, the fact that trading in wheat futures was 
not resumed when the Government control of wheat 
was terminated June 1, the news of a drought in 
Austialia and the imposition of additional taxes 
on Argentine wheat shipments were factors which 
served to stiffen the market. 


advancing. 


The trade is paying close attention to estimates 
ol the 


ernment 


wheat crop which have preceded the Gov- 

report. It from these 
estimates that there will be a 
Spring crop forecast of between 12 and 15 per cent. 
of the acreage harvested last year. Figuring on 
the basis of 93 for condition and 19,838,000 acres 
own, the indicated harvest, it was estimated, will 
This would compare with 
bushels and 209,- 
The Govern- 


would appear 


reduction in the 


be 297,000,000 bushels. 
343,000,000 
harvested. 


June estimates of 
000,000 finaliy 
ment report will be issued tomorrow. Estimates 
covering the Winter wheat crop make it from 
515,000,000 bushels to 527,600,000 bushels as com- 
pared with 484,000,000 bushels last month. 


bushels 

















centres continued improvement Is re¢ 
in the transportation situation, but taking 
from normal 


some of the 
ported 
the industry as a whole conditions far 
prevail. There is this to be said, however, that th 
signs point to a steady improvement and with no 
more evidence of labor unrest than now exists it 

probable that something capacity 
operations will prevail by the end of this month. 
Up to the present there is little evidence of a halt- 
ing in demand for iron and steel products. This, 
an underlying 


approaching 


however, is rather because there is 
shortage which it will take months to make up. 
The May pig iron figures as compiled by one of 
the trade publications show that there was a sub 
stantial gain in the daily average preduction ; 
compared with April. This might seem to indicate 
that the effect of the transportation tieup has been 
exaggerated beyond its just relation to the industry 
as a whole. This is hardly a fair basis of reason 
ing. It has been shown in the past that production 
made its high points just prior to a serious curtail 
ment. There is nothing to indicate such a curtail 
ment at the moment, but it seems 
probable that the June figures will not show 
a pronounced increase over May as did the latter 
month ‘over April. There is cause for satisfaction 
in the gain which is being recorded in the amount 
of steel shipped abroad. The April exports from 
the United States were about 90 per cent. of the 
apparently being 


nevertheless 


such 


pre-war figures and the way is 
paved for the establishment of a large foreign de- 
mand for iron and steel in which prior 
to 1914 were prone to take European output. Fo. 


markets 


the time being Europe is unable to compete suc- 
cessfully with the manufacturers of the United 
States. For instance, Great Britain’s iron and 
exports are now only about one-half of what they 
were in 1913, and the rest of Europe is propor- 
tionately behind the normal pre-war schedules. 
Railroad buying is one of the important items 
to be reckoned with from now on. For the moment 
there is not the volume of business that is neces- 
sary even from the railroad point of view, for the 
simple reason that it takes time to formulate the 
plans by which new equipment may be acquired 
But whether or no it appears now or later there is 
an extent of demand which must eventually make 
itself felt and which assures to the iron and steel 
industry a long continued period of prosperity. 


steel 


York Stock Exchange 


LIABILITIES 





he , ehes idition | 
—— j Capital Stoek 
(C‘ormmor ruthorized $10,000,000 0.000 shares of $100 each §10.000.000,00 
Seven per eent. cumulative preferred stock (authorized $10 
. ‘i 000,000) 78.088 shares of $100 onet 7.803. 800.00 
$17.8 SOOO 
s is ve «le First Lien 6% Serial Gold Notes Outstanding 
he pre Dme—$2.000,000 on Jan. 1 1980, and §8,000 000 on Jan. 1. 1921 1.10 0008) 
$O72 544 ppli e for divi- Real « ate ortgafles and censos 452, 102.78 
000 ’ “ store 
( ent tn ieS 
q $10.80 a rrent I 
I 8 pay ) 
" — . Th Banker oans 
. Accounts pa le 2,215, 22 ; 
«122 
, s . i wahtes arcrued O4 320.84 
- * ee! ‘ Interest accrued 41.160 
< 20, 04908 
A\ppropriated t 
h \ r me a ‘ i fits Xt a 
} na ter d s S67 
KI] Th ) may be final 
Rr rve for feopr itic 6LIs.6 M4 
R r f 1 j s ; ( 
Reserve for aoa loultf a able . 
) 467.84 
* 10.8 py per fynus y4 " 
a. & NS 
by I N'I Rk THe SIX MONTHS ENDE!I 
| 
> hil 
w 
x Ts 
' ss Imi ra 60 ‘ 
ooo $1.8 ~ 
Os } oO 
er ee 
$1,565. 0 
’ M),¢ 
s ( 
& 7s 
oe ‘4 s 1), Od 4 
& “4 7 Net pr f he a s 27.8 2 
RALANCE SHEBT 
RATIOS \LTIMORE BARGAIN HOUSE NI 1 ' 
° M4 BILITIES 
Current 
Notes payable S350. 
x s Deposit accounts bu - 
” , Accounts payable ' HO 
is ‘ \ ed interest b+ iM 
s2.4 | her axes, P08 *$1.950,.000.00 
I" 1.000,.000.00 
La iM ”) 
’ Keds 1 mo stir 10,000.00 
( vita Oe x W4 1 
« $4.08 1 
x “ Vurchase money mor 10K 
Ca al Lia S 
zm sw) I ferred 7 1 1 eur ( $5 500,000.00 
(‘or ’ par Vv Ue 
Nuthorized 150.000 shares 
$3. 160.442 | t nissucd 10.000 shares 
v0 200 
Pde Ds Outstanding 0.000 shares 6.775, 484.85 
WT 2S5. 40 275. 484.5 
1,273 
120,044.00 
= a = $20,611 ,102.75 
tL. 10287 *These taxes were later determined to actually be $1,955.07s 80 
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FINANCIAL AND LEGAL NOTICES 


Adveftising Rate 30 Cents Per Agate Line 





Middle States Oil 
Corporation 
STOCK APPORTIONMENT 


Che Board of Directors of th Middle 
States Oil Corporation baving declared a 


fifty per cent (50°) stock apportionment 





on the outstanding capit stock of — the 
Corporation, same W be paid July 10th, 
1926, to stackholder f record at the close 


business June 14th, 19 


C. A. BASTMAN, Secretary, 


Middle States Oil 


Corporation 
DIVIDEND NO. 32 


The Board of Directors f the Middle 
having declared a 
Four per cent 


States Oil -Corporat 





quarteriy cash divide 


(4°%) on the capital sto of the Corpora 

tion, sume will be paid July Ist, 192U, to 
stockholders of recor at the close of busi- 
ness June 1¢th, 12 rt s an increase 
of third over egu ash dividends 


C. A. EASTMAN, Secretary 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company Il be held at the 
office of the Compar 4 Broadway, New 





York, N. Y., on Monday; he twenty-first 
day of June, 1920, at twelve o'clock noon, 
for the transaction of any at all busimess 
that may come before the meeting, including 
the election of three directors to hold office 


for three years 
The transfer books of the Compan will 
not close, but only s kholder of record 
as at 12 o'clock no Saturday May 2, 
1920, will be entitled to vo.e at this meeting. 
By order of the Board of Directors. 
J. W ALLEN, Secretary 





E. l. DU PONT DE NEMOURS & 
COMPANY 








Wilmington, Db May 26, 1920 

The Board of Directors has this day de- 
clared a dividend of 44% on the Common 
Stock of this Company mayable June 15th, 
1920, to steckholders of record at the close 
ef business on May 29tt 120 Said divi- 
dend to be payable as follow Two dollars 
per share in cash, and two dollars and fifty 
cents per share n th Common Capital 
Stock of this Company f the par value 
of one hundred dollar r skare; also 


I 
dividends of 1%% on the Debentures Stock 
of this Company, payable 

to stockholders of re¢ 
ness on July 10th, 192 


ALEXIS I. duPONT, Secretary 





Remington Typewriter Co. 
Preferred Stock Dividend No. 56 


Notice is hereby given that the regular 
quarterly dividends of one dollar and seventy 
five cents ($1.75) per share on all outstanding 


First Preferred Stock, nd two dollars 





($2.00) per share on a itstanding Second 
Preferred Stock of this company will be paid 
on July 1, 1920, to stockholders of record as 
shown by the books of tl mpany June 10 
1920) Checks will t m 


GEORGE K. GILLULY, Secretary, 





United Shoe Machinery Corporation 


The Directors of this Corporation have de 





elared a dividend of 1% ym the Preferred 
capital stock They ha so declared a 
dividend of $1.50 per sha n the Commor 
capital stock The divi is on both Pre 

ferred and Common s r payable Jul 

i, 1920, to stockholder f cord he close 
of business June 15, 1920 

L. A. COOLIDGI freasurer 


rT 


CITIES SERVICE COMPANY 


BANKERS SHARES 


Mouthl Dist fic Vo 16 
Henry L. Dohert & Company announce 
that the Sixteenth M Distribution on 
Cities Service Bankers Sha payable on 
July ist, 1920, to Bank Shar of Record 
tune loth, 1920 ill be 46.25 nts on each 





Bankers shar 
NEVADA CONSOLIDATED COPPER CO. 
25 Broad Stree N June 3a, 1920 
The Board of Directors of th vada Con 
solidated Copper Compa day de 
lared, for the quarter , 1920 
a distribution of ¢ ity-fi ) per 
share, payable on June 3B. 1920, to stock 
holders of record at the close of business 
June 14, 120 








C. V. JENKINS, Treasurer 





CTAH COPPER COMPANY. 
25> Broad Street, N. Y., June 3d, 1120 

The Board of Directors of Utah Copper 
Company has this day red quarterly 
distribution of $1.50 per ayable June 
30, 1920, to stockhold record at the 
close of Wusiness June 1 
JOHN RIDGWAY, Assistant Treasurer. 








CHINO COPPER COMPANY. 
25> Broad Street,,.N. Y June 3d, 1920 
The Board of Directors of Chino Copper 
Company has this day declared a quarterly 
distribution of 37% cents share, payable 
June 30, 1920, to stockhold 





rs of record at 
the close of business June 14, 1120 
C. V. JENKINS, Treasurer 





The City National Bank located at Martin, 
in the State of Tennessee, is closing its af- 
fairs. All note holders and other Creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims 
for payment. 


J. D. HALL, President. 


Dividends Declared and Awaiting Payment-—continue 




































- Pay so00ks Pe- \ I Books 
Company Rate. riod. able Close. Company. Kate. riod. able ‘ rhe Close 
Int. Salt... Y 1 *June 15 Niag. F. Power.144 Q June 15 Jur 2 June l May 1 
Kelly 8. T. pf ) 1 *June 15 Do pl... 2% Q July 1 Jur x inels May 1 
Key. Tire & KR i June [5 Noble Oil & Gas June 15 May 17 
La Belle Il. W 30, June 18 com, & pf .20 Stk Jul 1 t ine 15 May 173 
Do pf. - 30 June Is Do com,, extra.6 Stk July 1 ir 15 *May 31 
Laclede Gas pf is June | No. American..14 Q Jul <a ine 15 *May 31 
Lack. Steel... 30.) «June 10 Nor. Pipe Line..5 July 1 1 1 June 15 
L.V. Coal Sales.3: 1 June 17 Ohio B. & B...62) ul) } *¢ ? I ] May 20 
L.., MeN. & L...; 1 June 5 | Okl. G. & E ne I May 20 
Lig. & Myers pf 1 June 15 Okla. P. & R... 1 15 May 17 
Lindsay Lt. pf 30 =May 31 Osceola Con. M.5 1 June 15 
Locomobile pf. 1 June 15 Otis Steel pf | l June 14 
Lorillard(P.)Co 1 June 1% Owens Bottle 1 0 May 27 
i: ‘ ] June 15 Pabst Krew. pf. Ps June 10 
Mackay Cos.. 1 *June 5 Packard M.C.pf.l iS 2 June 
oS 1 *June 5 Pacific Mail. 1h ) June Is 
Manati Sug. pf 1 June 15 Pacific Mail. l dune 1 
Man. El. Supply 1 June 19 Vhil. Electric. .43" els June 1 
Do Ist & 2d pf 1 June 19 Penn. Rubber 3) Jur 
May: Dep. S. pf 1 June 15 eS Rs r 0 June 
SS Fee 3 1 Sep. 15 Penn. W. & [I % \ ne 21 lune 
Merg. Linotype.2% Q . 30 *June 5 Pet.-Mul, Ist & pne 21 June 
Mill Factors, A MO. WE edccze. ke @ Juls j ey Mav 3 
A Sere - @ July t June 30 Pierce Oil pf 2 Q Ju 1 hy do June 30 
Mont. Cottons j1 4) June 15 May 431 Procter & G. 6% June 20 
Oe Pare ™% Q June 15 May 8 pf Pe hie @ Jur 1 Tur 
Mont. Ward pf..1% Q July ' Jum Pr. Steel Car 2 Q June 9 4 { June 10 
Do Class A ty Q July 1 June 2 Pug. Sd. Gas pr % Q June ) { J 
Mont. Power % Q Jul 1 June ty. Steel Spg..2 Q Jur ( " J 
De pf 1% Q July 1 June lo pr ; mm G J a | Ju 
Mus. G. & E.pf.1% Q June bo May Ray Copper Me Q J 7) 1 *Ma % 
h tn. & Ch.pf.1 Q July 1 June Realty Asso Jul ) June 
Nat. Lead......§@% Q June 30) June Reis (Rob.) Co | *fune t 
Nat. Lead pf...1% Q Junel5 May Ist & 2d pf Mm, Q Jul J # tune 1 
Nat. Refining... Stk June 15 June Reynolds (R.J.) ‘A | « hiine 
Nevada Copper.yoc @ June 30 June Toh. 3 1 Jur 1 fu 
N. Transit. .¢+ July 15 16 21 Do lass B ) une ¢ 
—————_—_$—_—S— OOOO Do pf ‘ la 1 
we . 2 . Rob. Body pf Jur 1 
f FINANTEAL AND LiSGAL NOTEHCRS Safety C.H.& L , + 4 
Advertising Rate SO Cents Per ate Savage Arms 1 ' ‘fe 
— a —— De Ist pt ‘ | ; oe 
a Do ud pf......1 1 11 
American Telephene & Telegraph Co. | san J Ld P. pt . oe 
Savay i oo D1 ws > ne 
4 dividerd of Two Dollars per share Sears-Roebuck . - , . ates 
peid on Thursday, July 15, 1920, Sears-Roeb. pf ‘ 1 1 | ! June Z 
ders of record at the chose ef Sherwin-W.(Can- : > June 
business on Saturday, June 19, 1920 ada) pf TS Q June 3 Jur ‘ tyne 30 
( D. MILNE, Treasurer Sinclair Con. O0..2 Stk July 15 *J ; ( J iune 
. wre, Sloss-Sheff. S. & i fune 4 
# — I. pf 1% Jul 1 June 14 
The First National Bank, iocated at Hur- Smith J M 2 «2 July =f It June 
vell, Nebraska, is closing its affairs Al Do pf ‘= ed Ju =!) July 
rote holders and other creditors of the assa- so Penn. Oil » Q Jur ( l hu I 
iation are therefore hereby notified to ppe- Ss. W .. P. L..2 Q July | hu , 
sent the notes and other ciaims for pay- Sa. P. R. Sug...5 @ Jul 1 Ju i 
nent Do pt - 2 Q July ‘ j j 
JACK. C. BRISTOWE, President S. W. L. & Oil..3 Q June t oh 
Dated Feb. 11, 1920 St. G. & E. pf..2 Q Jur 1 \ 
$10,000,000 
e e e e (* 
££ a6 . 
hnion Aaciric aliroa Ompany 
‘ | wae! a 
. ° ° m.. . y 
Seven Per Cent. Serial Equipment Trust Certi 
Dated June 1, 1920. Maturing in approximately equal 
on June 1, 1924 to 1935, inclusive 
Bearer Certificates of $1,000 each, with privilege of registration as to pr al dividends 
at the rate of 7% per annum, payable June 1 and De 
rincipal and dividends payable at the agency of the Trustee the | , nited 
P pal id is | t t I l ( 
States of Amer ica, of or equal to the present standard of we 
tax or taxes (other than Federal income taxes) whic! [ 
the Trustee may be required to pay or retain the 
law of the United States of America, 
Municipality, or other taxing 
The Certificates are ta be issued under an Equipment J Commercial 
The Certificates are to | ued 1 Equi 
Trust Company of Philadelphia, as Trustee, covering the lease 1 Railroad Com- 
pany, at a rental sufficient to pay principal and dividends of 1 lly mature 
of new equipment costing approximately $15,000,000 and 
25 Locomotives and Tenders, 2-10-2 iype rs 
19 Locomotives and Tenders, Mallet type 
16 Locomotives and Tenders, Mikado type 
10 Locomotives and Tenders, Pacific type 2,000 Ste Cars 
30 Switching Locomotives and Tenders +S ( 
Pending the delivery of the equipmeni, cash equal to the { ates is to be 
deposited under the Equipment Trust Agreement to be witl time as equip- 


ment is delivered, to the extent of two-thirds of the cost ther 


The undersigned will receive subscriptions for the above ce! allotment, as 
follows: 


Certificates maturing June 1, 1924 at 100 % Certificates matur 1930 at 100°4% 
1, 3925 " 100 “ 2s 1931 *“ 1004%% 
1, 1926-* 100 9 it 1932 “* 100°.% 
ai a “ 2 2 6 ee = 1933 *“* 10034% 
1, 1928 ‘* 10014% és 1934 * 100%% 
1, C 


Oi aN SN 


1929 *“ 10014% 1935 “ 101. % 


all and accrued dividend payable in New York against delivery of tem; ficates if, when 


and as issued and received by us, and subject to approval of the issue by a1 iblic authorities 
and approval of the proceedings by our counsel. 


KUHN, LOEB & CO. 


New York, June 2, 1920. 


All the above certificates having been sold this advertisement appears 
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Republican 
National Convention 


There have been few years when the “average citizen” has been so interested in or so affected 


by the political situation. 


This week the Republican Platform and Presidential Nominee will be decided upon in Chicago. 
-Truly the most important Party act in a Presidential Year. 


Quality, Quantity and Accuracy of news published will continue to distinguish The New York 


Evening Post. 


This through the Quality, Quantity and Acc uracy of personnel assigned to the task. 


As witness: 


The Republican National Convention is being covered for The New York Evening Post by 


Mark Sullivan 


who stands pre-eminent as a descriptiye reporter of 
political events. Clear, terse and epigrammatic in 
style, Sullivan has reported every political convention 
held during the past twenty years, and is recognized 
as a keen analyst and able forecaster of political 


affairs. 


Simeon Strunsky 


whose masterly editorials and quiet humor have 
gained for him the highest standing, will cover the 
convention generally and contribute daily signed 
articles. 

Mr. Strunsky is chief editorial writer of the 
New York Evening Post. 


Harold Phelps Stokes 


One time political reporter, Albany correspondent, 
and now Washington correspondent of the New York 
Evening Post, will cover the main news leads and 
write the special news of the New York Delegation. 


Elizabeth Miner King 


This is the first convention to seat women delegates. 
Miss King, of the Washington staff of the New York 
Evening Post, is writing the news of the convention 
from a woman's point of view. She will describe 
its features and paint in the high-lights as they ap- 
pear to her. 


Associated Press Dispatches 


In addition to the detailed descriptions and personal stories of its own special staff of writers 
at the convention, The New York Evening Post will publish full Associated Press reports from day 


to day. 


—Thus giving ts readers not only the intimat2 personal touch of its own correspondents, but 
also general news gathered by the greatest News Association in the world. 


The New York Evening Post is an independent, not a partisan, newspaper. 


It consistently follows the course of presenting facts, and its utmost endeavor is to see that 


these facts are fundamentally sound. 


It is pretty important through whose eyes you see the convention. You want to see it straight. 


Read The New York Evening Post 


“A Newspaper You Can Trust” 
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